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-t1 *.L -I 



\'L - I '. ■ I - l ■* .1 II 



( I I 









It ill l . .1 . 



i^^j l>aJJ uj ,[* 






■^i_ff_*_-_r^ 



C^^j %£$j&\ -t>wJ1 *$fyijf ■ ( J^sU^Jl .y* J^JJ. ^fi\ $?**% J0& ) 

. ch-^U ^L^sJl ^i-fesS ^U-j j~~> £>$$ \M § J^l 

" * * * 

3 j^a\ $&••& to ^w 1 ^ ^ ^i ^ *~t^ te*W i^fef i * r ^ ^ 

^U5 jj^s _k~^ till" yiil l^s«3j tl5L^L <L~~j^ i 1 '-^ 6*ifaw^i oLjMJI 

i LyP wii- c^k^ -/ r~< %>4v#. l-J^^ ■ %|$i <JUJi L#jJW *£^ ^' a/^l 

t ( b^i j '*^\ 3 ^juji jl-^ ^i y^| i p^ ^#.i^ ^te^^ 

^ Ozj 'r. ';■■- j t( ^y>^JI ^^jJl £^-Uj *Ui^l j-^Ld^ ( ^^^J ^aJU 



V^ 



4$k*$j * ^^ &&$** i-JlSflj^Jl v^L^iil Sj^iJI jUj Oi^u i^L^aJi l^j , o jt 
oL^J^c Jfe MjU l^fc t JUll J_^ ^ i£*£Jl ^b^> 01^ 









° ^ k W&*$ ^ JjJJ %t«1 <J%5 L$|j i^ AT c f U Jjl^ tU 1 ^ 



(WY) 






*-~ 



dUJJ 



|j i ^lJL^_-!- ^L^L_^ . JM - 



>1 bU i.'Lj 



^Uj 



jj 



2 -^V ^ ^v 1 -^ £ — =-* ^ r ^i <>~J t (&$ j^M*^ l^*-^> j t#** « i 

£j? V^^' 1 L^j^j^^J 1 C^^-L" U Jju SUoU- :SJujUj bjJlk^ d\S 1 at - - « 



VV 



. o'j-b-jJi -g* *A& H.^ 6 \J* 



oU'iy^'l l,\ r , J^Uj ^V 



\\S\2^\ 






U^ra^^^t4UllJj^^LaJ ,v - Y - v 



. Jap- j *^j>^ ^^' - W-' *> 

*dU* ( 3^-s-^J l Black Ship- £te j — H 



■l^ mi**$ jy$ *&& ^W S-4N 



^ ^ ^u ^u ^ ^ » i^i ffa*^. ij&* '^m W 

. ^ jh^l^ i_^>< d_ ^jui^j ^^^ j 1 ^^ r^'-^ «# 

-U -Ai ft **y ij v^ 1 ^ ^j «**$& *h s#^f 1 f'^ 1 ^ u &$# 



. j-LLii^^jki yi WW ^^' Jj^> ^T^'J « 



J_.jb£ »Usu 



r-'f^ 



M*t 



'■'■■. 



MJMf d? 



' I 



LiT ^ 



^ t/v* U JJ 



I 1 . . I 



t 1?7 <L»\ju ,J jLjL-J' z^^— — 



(jr 



• . u^jl, , \ ao a *W* J i iii 1 ^ 1 ■*£ ^tol4i a & *^y £fy^> &jk^ 

u^ ^^ ^ a ^ m • ^ j—' ^^ **** °^^' °^> 

. f ^ ^ r u ^ Mj p J pfli ^fl »f^ ^> 
t T ^ iii j^,\ ) a^-U^ ok^w- jL-^^ ^^ L UiIJJ ^" J ^ ^^ 



VA 






$ ( *JU^ ji ) ^l*^ u*3 3 xA ISA* ^jU^ yUUl ^Jj jJi c— u ( if t v 

^uai iLu ,j^ 0\ ^j P'^ia^y ouu^jij c;^J% ^jrfj sttSfrj 

^JjAJi J^ jj IbL^J dXJi ^ ^ cLii^ jL^-L ^Li-I ^IkUJ %^ ^^ 
^ cJLLU .J-^w ^jlt i^L^- *_*-b_l ij^jl oLj^J'uiJj oLuy . J a tlc- \-..*\ \ i 

L"ljb^a^) ^^^sw** j^ia^^U o^i iUii" .^ HYi fU.U* 4J,JJ 



^ 



-i^l 



oL^JUJ ^ JL^l dJUi ^ gj&jto |M Otf> cu^JOj ^ VA ) t L JU jj~| 

ul L^^ 1 {*&$ (^ £H ^ ^'i J! ^ 6 .^£ ^UJI jyLJl J 



1 

> 



;J j ^^ ^xjJjJI a^^j ,J c_^. ^L*^ o ^kJL cJUil J^ ^^ t^.U-fl 

: JUilf ^^^ ^^ip ijlju ^i U^jUJ iTjJUIi ^UiS 



V^ 



*? '. 






lil. 






UiJ^i 



U^ 



*£*A*# 



d- 4 J*?l 



ft C- 



••^ 






j^Lp I/-/^ ^^-J oX^Li 



*L*w 



LB 






^L^jj^jJ 1 - 1 ^" J^~ ^ ^ 






\ m 



&• 






o' 



. ( t$ :jm %j£\ ^ ) $f$ >~Ms\ 4. gllM C /~ feffi A A o ^ J 

^ g ti^u^ ^## >v ^ fe^^ M^ M**j #*** $*%i 

<jj\ $$4 m l-~^ ij^y ^> i ^^'^ ^^ #^ 1 "^^ ^ 

t %^% ^y^ %%*& Jl M^ u ^ u ^ W^J l#J#' ^^ ^^ 



A* 






' i 



L 



lij l^'J- 1 L^M^-I c^-Juo 1 . jLLJi ji <&>-■%» jjuf diivLS' , wjU-jo-^1 






.,,^^1 ■ .£ ii » ^JuiJl * JUjJ-i \JL- "> , L-5JJ 1 . r «jj) 



V* AjL^— - ^ LJj'Ij- i*b 






JU ■' 






locJl s (, -uL4Jl 



i LJ.L-^ifl L^^jjj Sa^jJo ob^'jji J-^ ;>Lj L^jl^J'i ^-Ji aj*h^1*J.' ijW^i 



J<M 






L^" 



A^ 



LJ'j ( ■ AA >. ^U 4*« U-* ^U^)l L^— L-J ^-^V 1 r J ^*- u 3bU c^wpj 

j^i oUui*>u ^i 4-j'utJi ijjX— jJi *JVi c'^j ,» g^i ttSjj-'i 1 ! 4_4jJLdi yyji ^ 

ypJiS L^-jij^j jJjjj ^JLkll ia^l^j JJUij ( [ ijUJl ^J^ 1 Vj^ ^ -kj>^ 

L>ljJtS UJ_j_j ^-Sujliil ^LJlLpoI ^_/M ^h f;}i <S^ L^L-axiMl +^=sJl tiMi uUUJ) 
kjtfljdl 5^i^ o~J1 JjjdJ _^Jl -k^jJU ^ Jsl JJUi g^ ,>\ $,o * Jl ^ <\ * ■ 

<■* "" >. ;uuii U,Wi *-*yM <y ^M 

t^jL^ 'i fJ J^v_j^- jLLJI c~L->— -iJJ ioLJ! LJbUil ^^i ^Lj_, Ui 

0L£* c?-JlJ^ ^-Sj-> 3j-^-^ ^L~^J\ ia^j^^ lJ^JW 1 .'j-* j^ft t^l t^i_^L^ '/A L;j^^ 

^ (7M)i — -^ l j LpU' ^ jr jllji yj .^LLJidJLJi^iUjy.r.A 

LjjJfj ( '/Aj Y ) O^Li (W^T J^ o1_^>^^. c-a-j-^j . ( '/ i, A .) 'lJ^; 
Jju^ LfJ ^^> OLS' ( Ljj^j jl^L; ) jj — ii L^-i-Lk: ji ^^ t("/.^T) 



AY 



jlLJt ol>=r^> ^W-"' ^- t^jJ-^JLj'sfb J-^>-v*- JU*- L*Jb IJL^ 015" 
jj^ oli-U^Jl j^H ^.A* ♦ *U^'i ^JkLnJI v*^' -^ jjJ*^ {#* W-"T <J r-^ ^^jfl 
£jj«. ^Llj^L t a*yi diJuJ J^JI j^l ji ^ ^,ij f U^J 4LLgJ t^u^V 1 
(ITT) ^-jJj^jJ'j Ojl^jJlj i^Lu^Ji oLL H Jj> th~>L*\ $JLaj d& i.£j$ 

,-w , p r L*jJl LUj^j tLiUJl ^j^ x*_> 1 -T J J^ ji^j i_j >b£ *^J L-~llp 

^'i ^ 1 ^LJi oLL^ ^vjj (ITT) Ljn- Jjj^LJ'ij 4j^L>^Jlj i^L^Jl L^L^L^ 
j^I ^? S JL^il oLN^J! <^ ^Uji u^lJ) ^ UiUto^: : * J^* ^ L^^^ 

^jj .^Mi joji jajtj . j4^ ^Jki] ooji >ui oj^jij uiit tj 4j* ^.yi 

L4^Jj tO^Jjl^l ^j-^-^^^^^JS J^i J5\y 3 ^p ^bJI j^j| 
5 alill ^L*j- ^T ^* cL^^Jj^Jjl aeLii' *jj> ^1 L±A iSkft JIS' .^wL-^jJI 

AT 



^j^J .Ujk>- c~J (ITT) i^>-_jJj^Jl iijUfaiil 5-*L^sdi S-->L — M jL j^U^ 
iJL^Jl U^y^^l kjL^I S^cb^l oUL^JI i^v^O ^ UJ Lj^j 

. ^yi oyu^. ^-LWf u*&J* J^ J^ 'teti ■ l lr n J; ^l-Uv j^ai ^ ^ 

l^L_Jl ^ ^f J^^ JUJ1 jf cL^ UU J :Wjj , J&\ jLdstf/J 



Ai 



u^ijj UjO^j 42*ya ^\ jj aji 

^lai^L^V G^J* g&* L^,_U ^^ tt5j ^ Vl JjjJl L, i^o j_" Si $$%& 



JjVl oLV^L soiOj-l I^JL^i) j^>Ui j^ ^i ^J^-LJJ ^pi ^,~ -11 

#jtw*§fl hA&L ^W# jfeg ^U*; ^ . < T " * > JU^ |^ j,Wm ^ 

^ j^H c/ifjU** <jui i^L^Jlj SjU^Jl Js^.lj^j j^jcl^I jj^ j^ 



^*^tti ^ lyd^i c^-> ^1 f ULl ^I^JU, -^ 



il 



oi^^li ji^i ^^l- ^ 3 ^|.j ^jji ^ ji^^'i ^ ji^ 



AD 



»LjL1 iijil ^rU^j ^--j^-w ui ^>i bJ* ^iJLjjl. *Li , ( 4_jLL^ p ^ ^LjU w*Liw^ r 1j 

.■^ ^fjU iJLJj a tSjLilJj ^_^ qJl JlJlajI S^tJ'^i Jl-'J^ < *£ il J^JU^ , J ^ 

*jl_& 4 V ' /ts-^jj^ ■ ^-^ ^^ ' J<L_&Ljzil * .^..__flji ^L_JLf* l_ L^aj I lI^I 

* .J 

jJLSij clIJj-II jJUj ^j ^jJ Zj^S ^>jJU .^SL^Vl jL^jJ n JL ^kj ^ i^L^JI 
l^Jjji* ^^xll J^ ^ Sjj^^c sJUHoli oLV Ji ^Iklj t.a^di ot^^J^ 







n *: ii. li - l 






.•VUujsJj j^HV^t-i^L ■Ujj.jl tjlj ^lji j^ jjLtJ jjjtii ^"iii ;Conti Eternal Europe 



Al 



cSj-^ 1 Jj 3 (^i LgJij-^^^^-w* ^^» l-?j_v^1 oLs^ ^A-gftJ LJlia^J O-^Jis- L*Ajlp 

Cj\j—4~J^. kl ^ S.^JjJI LJj_^2Jl LpL^J J-L^ ^J\ L^iLjl fj_^jj I J^fc 

jj-* ^j—JLil | ^ r: j>t^JLl ( _JLt 4— oij ^ijuiitj K^jJa J? i *r tl^>*j 4.JU l^L-^-V ( SJlil 

^j5^- cJjU- L^aipj L ^i^ a-^LJ- ^uiJ) ^ j^^-1 4i*fi ^ (m -fVAAT 

c — i-p^i- iJLi^ ^L^Vl j^ >U^j Jy'Vl fUlU oJcl^JI { jhl$\ i^L^ <jL^^ . ! pri 

j ( T1 °>l 4 JI UkaJi oL^I cibjtj JL^ A^Jl ^ UjyLl ^JL^ ^ ^ 

AV 



J<^ Jl* £jj\ d^>\ J.^ 1>A# JiVl JjjJl ^J ^i^Jl J oU) [ i^O^ 
, ft Unequal Treaties _4iJlS^> ^J- oLSUjJi ^Aj L« J^U- ^ SyH *jU^J' J?^ 

.y U^£i_w.Vl ^ Jl^-1 £« i^Lil .y «—- - ts%*4 A& ^ *-r^ ^-^ 






jj>Tj J^J ^ys; . I^IJ\ JjxJJLJ J^ o>l SjU^ J\ tfyUl ^LaJ-Nl 
:>^w Ji olijyoJl JJLjLS -g* <.2^Sl\ yr\j^ ^.j-J.lj £j^ 

VAT 1 ) jj^*^ V^ ^W" J% * (f ' v * * * ) g*^ V^ l e ^ ■ ^W 1 

SjL-3- JIj*H\ Uw J oLJLL'Ni a* cot jlU . LJLJl UJLiJ'i jj^Ji j^L- 
il »L*_i-l jjJ^ ?^>! ijj^yl V^^^ <>*J ' ^Lij/^ 1 J V^-^J^ y^U^^^U '*XA£ 

^; ^LJU" 1 , SJLf- (V^ -U^LLlj iij^Ai'i } a 1 ^^ C-*-Sj iMAVi ^LaJ^ J-^j 

? ^ - . >^ 



p UlfejjJ ^Li;^ A^J ^JLS^ ^ U Lr^jj -^jy-^ J_j^ UjUj ^j^ajl o j ii^>l^ L^^r LhU^ 



AA 



u_s"c^a°v_? urn ^ ^uii|U>^ ^y^|^) ^ j^j, 3 

.< n *)fU*njurA ^^^ vL^JiiijAjic^Jj 

pbUl c^6 L^^J^i J V~J1 II* ^ . ( n M (0 M \ -fi* ^ i5 - 
5^^ <<u~i> JL^J Jj^ 1 ^ 0*3 -^ ifUVI fU ^ S^lJb L^ v'y 
^ LpJ*Aix^l j^ 5j^'i : i oj)> ^i^j^ ^ iJUjl ^ ^ijAii J^ ^^ 

y> Uj^ L^bU^l a-^^ # ^^ l W^i l£^.f jj^ ^U^i 
aJu Jj^f ^jj^T iUju^lj cdVLJl J-J ts.! tj-iwf- ^Ldl i^JJl oWiUJ 
jUfctfl JJ L5"y 0>^1 Jj «J^VI UUil V >1 cL^l A~ JsOi jy&WSl 1 



^ / JUL U,L- ii^LaJl oV^)fl >J^juj ji Ut% ^kL«J ^ t ( «*%*'* 
Ji* dJUi jp U^ UU*^ ^#J ■ Jj^ ^ ^j W~rf 5 J^ tV 51 ^ ^ 



A^ 



U ......--f oL^-S^Ui «S-jLi" L»_lj^ ' tjr J^c- ^wLJI O^^JJl U ^a v .* ^ss- 

cSj^JlI JU*j1 *5*> ^ Lfc-jJ^-SUJl Ji J~* j^i c-AS' cSJt3lill ol^-Jj^iJU 
JjjJl cJjb- di^ • cJ jJl dJi ,y a^-jJ^^jj! Aiy&i W 1 * ; _?*Wr ,>!^l 3 

* .... * 

. Sy^gJi ftJ^t jJL* ^jut ji X^r ^g-^L UjJU yi'Vl JjjJl oU^5^ ^iJjU- 

1 OyUll ^Ju ^W ^ .^JM* <JJU*y ^^UUil ^j* ^JJj^-;* UjU^ ji ^jA 

lSj^jJi Sjjj^ C^_>^^ r^ l^^^ j ^^ ) ^^/ J^— ^ ji^ cr* jjH-^ 

wJU^lj lJj_^iJ1 CjLpU^? Ji^» tL^-JL^ J-ri 3 -^ W^ - ^ oU-'uw* u^tiJ ^J^*- 
^iij J t^U-L^Ji L^L_^ Jj iiU^^U c.tjjJ^t J^U^j y^^Vl ^U^jJVj JuJJ-ij 

oIjjU^ c^t^j- t^L^lil ^i iL*aj*^Jt1 oL^-^jJjJ^J^ -^'p ^* c ^^^ 



tSjUJl iV o^-J — *^ — * f^J ^^J ^^ ^^J t^ ATA pU ^■ J ,3kU 
. < r v * M A t V fie ^ >^i JjLb tlfrij f j tj^jjU 5>1 Sj^ Sift* ^ £Afj 

^ -^Jj , L^^JjjlSo *JbJl ojU ^j? o Jw>-1j LUIS' La JwL^j i^^ij^ AjL^Ji jjJJi t^~ 
±Ljl* ^ j~£-! L>-L£ Jii O^UJI jJJi jflT . :uii\ JLjJi &/>*j oL^jflil j^J^^ 

if 

^^ ji i^^^^^ iiily: r il^liff^r^i* ^yj c*Ji^^ J^-^ ^ pL: ^ zJI 

. ... ... ll .1. 

fei ji 3^^ Jj.i . H ^k; .^ tta ^1^ ? JL j j iAjJy.^ iijbrjJlj ^;>J l j Jbj-JN 

^-^Jl .iJLjJUy piU li^c '^-j^j ( i _ V - T ^^iJl £*\j ) _p J^^ i^^ ^ 




^\ 



^ cs^ii ju^Ji it>*^ ^ i^Lui oi> j*. c pLs ^ ^ jj . ^ — i 
;l^ji jj£k~* i^_j^ ^ ^ diJi ^ /s'Vij L^Jiiij ^yj jsy ^ui fr v> 

h & j ■ ■ ■ * .jXj*- ->^ /y» bjJ_t- ^jjLHJ\ ^Jj' Jj J CJj-i^-^l i-J-S ^yXi\ 

L^ Jy^JI JJu UUi C-L^j ; ?J JI i^UI Jj JJl ^ JU-1 j* IrSj tdiUJ 

J 4— JLp L jjj j_j L" Ajj^J C-i-U^v^t Ou-fiw- L^JL^JO LiJJLC- ^jiiVi LftwLp- ^Jl 

oL^ _£JLJ o Jb-L*- ij^LjJfLft 71-^.* j t^-Jj-i ^j^"^ 1 p-J fl-^ j t.wit^-Lsil ?L^m <Jv^ 
( U* !J J > a£=1I ^JL-i <~JJ- ^JU ji.. 1 ^- ^v-U JUai Js- oU r <^l l^ JJ^L^l 



<\t 



. A* ^i^^^i Jj **>jj£-\ ^L^jly^iti c^^S ijJ~z ^.Lil ^M ^Ju^.* £* 

JJLi5 J^ ^U . oUl~^Jl ^ i j^ J> \^Aj£j&\ JiJ ^U S'uJUf frl^Vl 
Lf ^i<0 Vr**' .r^ ^£-*J l 3L&L11 <3j-*>- ^^ a-aLJI JLtUUj OL.U-J1 
dJUij i^iOJi i-£JLil ^UJ- JlWI fUaJt jjffe J} dJUS ^ -Ui . v^ C^tf 

^ AA ta i fU ^ 0^ ^Loj ^ AAf ^ gj^^ °^ ^ M~^ J ~^ -^ 
t L>- ^jy<0 Cj& JS"^ JjJJI /y» J^y^ c^ diJij hJlJUIj j-^Ji 4* J^ 

^_! ^U1 J j JLJ1 ^ j^ hji}A\ ^jjjJ-i oLUIjll ^i ^U^JIj LjUp l~X^ 
(TRIPS) Trade - Rehletl Inteleciual SjUtJU iiU-dl o^LiJl S,J>Ail <jj^- ^iUl! 

. ^ rT > (WTO) UW1 Jjl^Jl i<Ji^ ^i Properly Rights 

J ,C TrT Jijj^UJl yjW'l'l jV-itl.^1 M^ ^ *-**^ ^ L -^ ^ ! j^^ 1 



}\y b cJtT b ju; JjjJl ^151 ^l^ *iS V| ^^* ^wLJi j^l ^ s^- Vi 

j-^-^h ^j^"^ lij-^ lT^^ %r^^^ ^^J-W JjjL-»- y^ 9 J3^j_j *JJLkj 

^y* ti^j-Jl JjjU- LjJ bfcta CJL5" ^yJlj t i— ^jj^Vl SJb^dl oLVjJl L yL^ 
bLk^j ^ t>^^ ^-^ cA^ W^ vUliT LaAjlp t^-£ ^LJI jyLli ^y* S^J-^'i 

jlL j! o\£* tSjd£f\ o\ijJ\ kJL^j iOy-LU'i l*^r\y> cJ L.ju^ t^ AAV f'u- 



«. LJL^ o tip i sr ts — ; 4_JL_t- iJUL? c^JLi" t^pL^aU . JLJj-l iLSUi ^^>« 

JU U-jii 5Jji ,JLp Jljjl ^tl c-***j JjEj t JLill J~^ ^^U . j^iUJl iJL* J* 

j? ifjj^LJl Sj^-Hj oU-ljjJi ^ Sj-i^j^ IJuJ* ^j } ^^J^f I ^> Ua^j£ :Uj 

oNT/^ Bj-j-.-S" blJLpI 1 jr ^l yJJ ^ju^ ^Jl LJiiV-l oLT^JJI ^t SJL^lj J 

Oj£ S jP -Jw&J1 eJ^Vl? LjJ^i jLf Jul* LJlAi ^ ^^ ^J- L^ t ij a^Uij^J 1 
JL^ L^ij 4ju5^lil iw^Ji L>-^ ^v 0-^j-* oU^'l^ ajl^j 4„i^2J x^jf Lc J . ^j- 1 ^! 

oLj'Lj-^-Jij 4jjL^jJ1 * 4^-j-U.^ji oL^Lwn—Ii f^iju 'i .^ •*- * •-■J--" 3 ^ ^^-* ic^ 
oL^jJIj 'lJIUj^. v-U N_jj oJlT Ljup JjoJI ^ ^Jlp ^ (JTT) v-yj^Jlj 
ObLJIj ij — ij-^j \j^jaj LS^aLj j^j^^-JIj L-JjJj LjUij LjSLj^VI oJ^^jJ 1 



^ 



! 



. ^.^lli^ jJ^Jl t*5ljJl ij tSJUJL^ ^^^-^ll j^JUjii L&'V^ ^dl ojj-^Jl jo* 
L*JuLJ.l Jj jJi .y* ^JLf- a^^j ^i ^jtjJjJlSjJ^j ^jjU^jlHj 4^pL-^u1 oL^L— JJ 

- T ., iJl) l^tfU ^ oJLLdl Jj Jill ^v» ^i£j ^jLJ- 1 ^[^ J^'y^ i-S-ji^- 

.(1-- t 

■ . . . * 



iiU^J tO^U-l oJLa ^ ^^ nil p^jJL; tliw^L Jil ^jjJj fJ^/j 

^J iSj[>^S\j tJij>iJ\ l^ijjiJ fh*J$ 3^jUi? oLjL^ ' J^jj> L*jSo^ C-^-li^uJ JJL* 

iiSjju'ft ^y-LuaJl J^j^jJI oU-* JLp Uajlj tjr i^ ^'-Jij j^^ j--^— Si o*V^ 
C-*-^* U j , j^-* ^Lijl OjJLSl oL^uj*>U ^ i>k^ £F= — ' i^L-i) c^L-^-i '— <wS" 

4_*OnJ-1 /^-i J Lj-Z~£- *~ jUJI Ojnfijl ,J iijjjOLll Objl— i ^^ajjw* ja-jj-LC Ova^Jj 

ajL^U i-- ^i wtf* ^ Cf Ai±\ bj& ^JU- J}U- L^JC^ jA\ hj — uJ 

\L_j s^O UKJI J'^tj tjrt J^l L^p^^ ^^-^ ( JL^I ^l^^l ) i^U 

y^ *_^lJl J^iSI y^jt ^ h ^ 5>^ ^ r-^4 5-lJ^JI i^L^Ji 4->L^- w*^*****! 
^jl^ ^ Ujl£ ^^ JjjJL? JUJJ^ JjU ^JLT Ljl^ t^j^l J^ J^b'i 



ijjL^jdU jupL-^JI oUL. Jl £-& p-*^^? ^r^ J' ^ — *" : lt^ * J-*~**» a .-.-.' ^^ 

ti^yj WbM L^jlvJW v^^Jl ^ Ufljj J^i*- w~*. l^ ^ -^J-jK ^ lt^ 
i:4jUj _\ w ■ |f ? ; c (^T jt i^JUill 3^jJ^sdl« LjU-Jlj ^L^tll Cj'l—L — II 01 

iiLaissez - Faire- J^uA^io^J *j*J'?jl*3» iLua^tf LuU^j>j 3jilaJ (u) 

i J ^ v* 

(ITT) UUiJl U^y^i^Jlj, ^jjb^lj l^Wil ^UO tui'j oVLi' ^ 

^ w?jH V-Lv=Jl W^jK-* itJ' 1 ** ^"-jl ^^ coJJ>JI oLpLssJI j J^>i>a 1 ^LfrU 

. S^jU SjUJl C—h pj t^A^ £~W l o>JI J*~2^> ,y ft 

( £,1 — il ^^ ) ^i-* ^U-U ( cJUJl ^jij^j ) j^-p ^yi OJi ^| L^j jh 
J^JIj ^^LvpI t ^ . c-Sj-JI dJLta ^y o^JljJl i^L^aJl iiwJ_*w=J^ £jb>J 5_; — JL 

oLvL II ^ y-iS' . ^pUJl UiUJl V7 J-I jbu $>*£>■_• Wjj^J ^y^ ^ i:^! 1 



1A 



?t^JJi ^^ ^>-=rj *^j^ 4^. JJLl^ j^i. Jii^— ■ oils' LJb J_jJ ^J _^-w^sjJI 



J^i ^ LpUajjJ 4JL--UhLS— 1 <JAj\ SJLj^l Lf-L^iJl A^^-iJ jk^> JaJ j-* Jjl 
4^J~ j^^SJJl yll -Lit ^jJL^j l£ JJ1 tC J dJuj-Lj^ t-^J L*^j t JUj^Jj 

j-L^i ^^>tj J— JalJl f-^y J^^ ^^ 3 J^^Jll oIjVjJI i_*j5s_>- C-a-^*j ^iiJ 

l,i -.^ rl- Ji/,U1 !l 1 ^ : <f .\h " i *lt -.L SJ El - I : - 1 - Mf 

j^ oLjl^^ ^ Ji^t JLp ^l^JI JiJl^iJli^ {AJ6J ^^o fl^^Wl* 
Jj^j Uju^ .^JUJl ^ oUJ-L L^lc oUL^JIyLTi ^L.^-V'. oUi^^JI 



z^ iJ-\ SjU-^Jl 01 ^M'.j-i lL;L jJlJLI J&Aj**® t 5^ J ^ J1 lT^^ 1 cr*^-^ 1 

oJL. U A^J ^ySL. ,*J SJL^jdi ob^yi jJUbsS oi L^S -^ijil ^ ^ j . <Ja5U 
a-JOj 4-JLS& 4^JU i-LUl ^ eJL=^Al oLiVjJl L4^5L?- jji Ua^^ t_~*- j^J U-^ 






*^^ ^w ^L* ^ J^j c~£! U^ ^j _ UjAJ! ^ ^-^Jl ^jij^'j 

U-JL^-Si -J 4JU^?i U-jJlT i-JLM L— J^i Sjj-v 01 , SJlJjJI 4_pLusJI oU> 

^ *^b*aJ1 SJjjJl ^U JiJ.jM^ ^- J>\ ^-y ( ^Lu^/l OUT J> ^j£J-\ ) 

. 4JUJ1 5JLWI vy^l ^ U^ ^ J^^ 1 ^>! J 1 ^ 

Ljlil f A^L~J *Jl9 ieJLJjJ'i ipl^oJl 4jL*->- JLg-ii' Jjr 5Llil \ g a ;j «' .y rt-^jJlj 

, oIAj j^Ju 3^1^ IjLflj- Ji£ c— L^a>- S^LgJI dJLiJJl 
.OyLil ^ JjVl (JuoJtj ^-i^ *^LJl o^Jjl 4-.JU J^U- I v* i fl -*-ii* ■ -1 

t ^UUj f'UJ:I f-UaiJl £^ OjbuJlj t^j&M jL.Jjl^'VI L^J U ,oUjy<jJl 

jjb 4J^JJJ ^.Lil J^^ 1 ^^ .jfW {}^ *M$ 5^LjJl jt y ^Lf 

^L^ SyLiJl lLU: J U jLUp! ^ ^1 j ) ^j^*J* O^Jl J-i^tj ^ ^Ul J^l 

L^i f-^J iljbtj* ^ (social welfare ins tiuiti oris} 4^La^ r J *u[pj\ oLv_^j^ ^LUi 
dJUll Jw^Jl ^ ! _ 1 - Y - r (,—JiJI jfei ) ^U-^Vl ^tsUii s-UjU ^yJ 1 . ^'( 



^M 



i 



U-JcJl *JtP- ^-_y ^r-^ Lf^_^N uJu^jj jf LAS/lf j^r^H ^LxJL L^jl^J tdJLlJJ 






OjjLdj y^p *_^LJt j^jjl JJl_ji ^ f^—*-^ A^U^? *^^J Uj^\^-I i^L^^l 

J <jl-f tj-^-^ A-^-liil lK-SJI Jj Ijl :Jl ?^w^Jl i^Uwaj oUj_ r KjJl ^Ljij j± Ui^-^L* 

oLLyO jjl^^l? *(^i^ -^liil J^l ^ W'^H ^^VM Lj^tj ) ^J^Jl 

JL>j_«Ji ^JJ^ 3 tS^i^-^* SJj*-^* Jjl^j iOl ^ t^Ji^^Okl J^Jw^O l.5j~^-1 *Joi^ 

_l^ s-l J L» C^JL* L5Liu tJjL*_J^ Ijla 4^^j_j t JjJlJ-I iw=>Li- toiL^J^ oLp! : ..-jH 

p c^-_Jlj ^ji>^jLgA( /v_j5^J j ,-^JLjcJI 



^ ^^-r^Yl Jjk^Vl JLjU iS^j j_jjjj-_j£j Jj Jtp ] ^y jbUl OJ>^i U-JLl^ 

*J L^ijJj- is^'i— ^ jX?- lLjJjM j^P-WusJI L&jj_kj c^I-jlj c[iibj_*vJl 5j^jL~Ji SjJi^ 
O^UJ^l gS »J^JjM *#U^ ^>-^ VK/^ JjUjU ^JL^X^l jLUl ^kL^J 

L^L^L^jJl #-L_£J -^jJi O^jj t( S^USjlj U-JLHj <jl*^ yL^ V \ ^- + a ^ ^ -L 

SJ'^Jj^Vl ^riij uU *(«^}^1 j^ ji^L i4jj^5 jj LjJft ^^U L^jl ^jji^ Olf ji cS^^' 1 

^ * ■ ■* 

aUL^x^ L^b_^ Z^i 2^_j\^\ ^Lvjl ^LLAl oUlk^ 1 Jluuj- isJi t>\^t \ J 

. ;uui jst sijjji j^ jj j^-, J- /^U. (JTi 1 ) 6U.i ^ ^ jik, 



l^ — i a*] L->j< j^ C^J tU**-* t*JLJLi Ji"j 10 yi ^,-wJi-jJI dJJi /y> *.j^ 

Jjjjl j> L^s-j^>- j}&£\ oLjf'lil t_~Jj4Jj Jj^il JLjJI Uijii-j &JlJ^1 oUL^aJ^ 

jj^Vl O^^rJ tu-fcdl ^L^ij ^LuaJl ^ ^ C-*jL* LJT : UAi: ^jlTYI 

lL/U. t.Ui&_/S*¥l JjAil iJS J*i l^iUJi ^o:j ^SJj .«£L~M ^jWsJj oU^Jlj 
SCs\^r^y£j±\} lj-£\ JL^JI ^j^ ^ Jfy AjA SjUjJI ^i] S^JJI JjjJl lLJUj 

it. 

**Lg-j r Xt^^JLi ijjL^jJ^ oU^LpJIj ^Jii-Vi ol^lj^J *jy oL^l^ k^j^^i L^i" 

SjU^Jl JjLiuij O^So^ifl SjI^jJI j^jjLLi l£J>L^ Ujjlp 4^j-Ji ^^Jj jjjtJiJ^ -^ 

. S^xiJl <L5ail tij^J^ ijji ajU^- 

iJLjb .(^-JaJLj UjlU j_iT VI Jj^Ji (lns » J l^^ Sj_^iij ^ Ol^i J^J- SJLJ^i 



^j-$j tdJJJJ . i_bUa_4 0j L^L ^ ^i^', ^^ L^ v-*^: ^rj-^ U^ t^ji 
ji Jj-Ux-j 13-U _^~i5 J| o^L^ tUU- v.LJl JjjUU ^-J^^JL S^UjJU 

7t_L*_j l^XvuU ^U^lil oU^jfC* ^JLt CjUj.*^ .Jit oL»j =M» iOloLjait 

J^*Jij la — aUll j Jji Ul^jJ /^^iL^il ^ oUjbLijJlj Cjl^i^Vl J^i^- 
t^jkJlj C~^Jl ^PJj (*JL*UJl 5 Oil JaJa.^Jlj ^j> -, T7' .-S?l JaJaj^J 1 . , i^j\\ 

^ o»^Ldl JjJ-11 ^ ^%z*>i\ &* i^S k^j> iiUj. .^jLT JLiJ c J^^JL 



^ ;^V ^1* life ^| ij o ^ yp %-^j #% *M^ r ^^ 

O-^^ 1 ^ Ju^i yt^-T Ju> , £^*S N%f«& £* 5 -^ J J J ' 1 **^ - M ** 3 

. ^ LJ^ ^ ^i>o /i i^jju 4r*4lj ^'^L fUi M^sH J^ 

. U&- til .Ju^ : ^^s* 5JWj M*M" l^W* Jal| - i^^aJ 1 

olL^lb %UiM V- 31 ^ $$£u& vry^^Jlj ^j^J ^^^-i 1 O^V-J 1 

J'W W$$ fe*- Jj jdJ i^U^l %*^ ,> 

r ^J) SjJLJI oLj^i 1 , ^ fe*k %A? Jl #^ ^Ul &g? ^ ***** 

_^ ^Wl J>Ji ^ Up cJ£ U* JjjJl 2UUJ Jl/Mj ^Ui t^JtS* U-L^ 
^xJl UbwiiJ .J*-^ oWj^ Vy ^ j^V J^ ^W 11 ^ ^Vj* 0>j Ji 
^ ) f> Jl MU1 J-j-OJ u^^- ^^i^ U-j^i i^L«J^ J^Uii ^ UL,ij 
j^j t^ii ^^1 Jj^ ^1 Jl^ ^tLl J \ , 0^ dl v^ ^ Oj^^Uv! 
^ ^bs <u! ^jl^S ^UJ 1 Jj^j ^b .^ iY >. «{C.JLi: ^yi i-*Ui JjjJJ 



J *1 



J 

*jji 4_^LJl J j jji .J l.Xjj^\ S^LLsaII *^>^J ^J 3 j_* ULqJ U LJt-Lp OiftJjJ^f 

T t YU >UWU>^ 

^J?LLi ^5 ^ JLftj C— j Lb JJl L^jLpL^j L^^jIj A^LAiii SjLsJ™ 1 ! k^r *■> /»JLSj J i O-il j? 
jS^I SjjhjJ' jLjlpN) _i JLi-'il ^J LLf/^i ii-L,^j J- T % *^J^jJi oJ^A 0UU2J 

-^jJ^ ^5 i^JLAXjkl JjjJl LgJ^JU^L^i ^Jl -y* t~V i5^* oLft-j ytSil jy* Oljj^ w* 



i * 



.k^-^ t>l ,(PPP) ^J^l OjjJl ^Oj jl iJU~l j^fjJkJl S^-JL' 4ji — ^ U-JUi) 

UtSUil U;W^ Jufl ^JUy j^JOJ iJL^I 3^UU ^j-^* J^^il liLjji^ 

(^1 LgJ j^jivj "Vt j^^d <j~W t t^j^aJi yw CjLiiJ sSj&i 'tJtjt- «u^Jj tOU^»cJl 

^ . c5jU^J'i fUaiH J i-w-bJ^I ^ oUjjJJl ^* ij^-S J^-i^ OLj-s-Vl j^ 

■\ , »i © * (Ji_^ i-; l> ^ (Ljj'i^jJj (jj*i'Uj Lj^Ji J^*) t*-Jt*5 JJVi JjJji 

jli^JIj ( $T * n . ) b*L>^ J^ J^JJ! ik-_ji* v.UI JjjJ^ U C r u ? t V Ji 
J^^j ^r'^l ^ Ot^o ^il^J Otl v-=^ ( $ T -1 ^ * ) iSy^H. jj . ( S V T T * ) 



i j' t ^-'J 1 ; 1 JjC jijVli ' jj . ^ i: v ^ / ^ : i^H ■~~>_r>. ~<~~£\ ^£^ ( %■ ) 



^•A 



Ja^jj^ ^r 1 ^ a-*L^N OyLSi ^-sS-ljt? ^y ii^v-A^.l SJor^JJ ^Lj^jil cJy Ul^ 
^Ua^J 1 «JLi^ f-Wf ^^ ^'j^ 3LJl_ jr ^Jl SjJtJl 3^-^L 4jL*w» -Up ^^iJl JlJ-;! 

CjJj LSI ^J| ^Jl 4JL_^^i c^JJl ijlil ^i V \ ijlpjl ^U*xJi oUj^jjJ'i ^J 
^^Jj 1 LjUj U ^ j - j ji iJL^JL?- -^ aJ^^JLj^ ^JlLajI SjL^-jJI ^L*Ja_^* i^LiJl 

ejU^Ji iUi^ A^Uj"^ 'l^U^I . ( T0\ \ Jj\Li \* r \ ) UUi;^ ^ ^Lii ^ 1 . 
^i W Ji OiH ^ £ \ ^ ^tjb^l L^jUj^ i-^ Jjj 1 ^ 1 C~^i^ tiuAUJ 1 - 



\-<\ 






jii jld. ^i 
^ -n ^> 



u* 






u \ 



*.U1 ^jU JS^JI J^i l>! idpe ^ ^ 5 ^ u ^ ^. ( . ^ 

■AE > Ut.1 J^ii UUJI 5j WJI ;uJ^ j 5V u ouu-l ^Ljj ^ 
^j *L-jii ol^, ^ uu>J »5U ^ jUiij JjU ^ ^ ^ 



nr 



j^kJl X* Ji^ ^<Jj t jywwJl J^^ J? Ji£J l* c^\S L^xij £jj\ ^*JLi_di 

O* JwiJll J j.aJl 5JU- sy> ^ jj jJl ^a_Li»iJL^j ji I LJLp t_^>- jJJj Jj i > ■ V? 7 ■ ■ J Uite 
i ( 8 lyr-LL* » ^Lj_jSJ 3JLJLUI UjjJ ^y* & Jo^j ) iAj jL?- oL^>j_* ^LiJ] lJuJI^O 

^^j 9 7^-^^ c^\S L* t>J Ijij^j Oi 4j~-*^* ^L^v_£l <^Lll ,^-g-^^ jJ j^JJLdl 

no 



t ( i _ r - r ) ^ — -5Ji cMj&& djL$ j3Uj t ( r - y _ r r — eh ) l£Uj Jji-j 

t^AV= j *\ A Y » )fl oUa_U » ^*^J JL_^u ^->Lil ^* jj**^. jil j}&^\ llz-j^. 
^J^j Jjl jl jj> (TDPEJ J JJLJI j^yu rj Ji Ui . * Ui<^ j) ^l^i-^a 



kjtfJJ J^ JL S^j^ *^ ^ JL£< IJL* j L> ^ i^jU^I JjjJl J 

3= 

*y j oj^ i ^ ^iw t ^ ^ our * r v a r <. u \ = r i.^ v i ^ t l_j> ^ 

^AJJ ^ oL5L^I ^ iij y til ^ . , n j:^ jj, ^ 4 c^^Jl ^ 
^ i_bU SJOJ1 0l<* ^JJlj t r Uft r UJ ^X^l J OUJl JJ i^dbc] J 

^ ^Ui ^ U Jj i ^ Coj_^Ji ^ j Jh i^_^ ^ ^j^p ^Lj KZ J i C ^J,\ 

iJJl ^<Jdi ju*% ^>i ^ ^ oi j| u ^ j] jjji ^, Jjr , ju> 
nv 



O.V)JjJ*tl 



ij ijL^Ji jV-J^ lV^^ 




%jUI 


fVW 


1 r^.r 


LjI JL«-1 


M\A 


> ^ - V 


LvMhV^ 


V M A 


u\^ 


L^JL 


V*V> 


M<u ■ 


u^r 


: a i 1 e 


1 A 1 \ 


-ijU'Jdfi 


VM* 


r Y*\'H 


IjjJLi 


h , itl 


\\t.\ 


L-jji 


h , \n 


)Al% 


UlA-r 


h , s t n 


v a a ^ 


LHjad 


i hot 


■l its 


jUJl 


^ ^n q , 


uw 


1-UJyh 


Y^.V 


\AM 


iJLiJLj i o-kj 


1 vr 


"i A "i ft 


©Ut^ 


\%v* 


^u 1 ^ ** 


J'~J 


t:J ( 1 W ) HV'Y 


oUU V 




mA 


"rVH 


■lX-} Ln^Jl 


\^v^ 


^AVH 


1 

1 ._**?* jJi 


\ *i t A 


Vl \A 


- . r 1 - ^ L 1 1 


nv* 


* ( \aV*) \*.-o 


i 






UA 






j_. ^ ill i j-~c aj« - T 

r U ^ ^jL^I pSi ^ . i^pM JX^iil Ob^l ^ aj-Jl ^ *£p J^ ^ f V * * Aj> VA V 
_jlj t^ <\, VV fU ^ Jsiii <JjU^ o-f . ^ Vfl f^.^* j^ 1 ^ J 1 ^^ \Jj£ — ^ ^y^^ Jjw 

j^ju^* jl^ w^.j-u ^^^ l ^ lWl v— ^' i J^ yt u^M v*^ *i>» .^ <.f \ uv - va r* ■) l-j^ *> 
tsL^Lj iijUjjij LnijJj w-jjj ijui^j uu; ^ J^i f> Jl /Uj! U;j^ c~U.j . L^ ^^^^ 



n-\ 



ifljaj! IJLA ^ .< U >{ f ^ U Jp A * ^ £r* W— ^ W*-JW 4i*JLki^ tfOiU ) 

t^u-ju jli^JJ t-j\jil\ JJJ^ ( J3- Jji jij {p&jA ) L - J ^' *^ljUflJl £* Ji" iw^^jl 

sy* jjS* Uj U^gji^^t 0>? 0* LJb j ^ g -clU- J i &\g ^ 0L5L-JI ^ SJlil ^i 
oLjN Jl <>&_■ ijjL^ Mj-^ -*-^j $ Oj-Ul jt (ij^Ji ^^J ^J^ c~jj_-a-jJl 
3j — SI olj-^i iJ^P ji^ ^*i ^U ^ ^5Jj t^\A^1 oU^kj^i ^ ^j JU 

if 
if 



\Y 



fU ^ AjjjjU^jJJI _X^ l y e^ii AjL^J |J jl^ ^l^L^jJl jjap bT tf ^ *\1R fU 
^ -Li ( j^Jl ) ^IjF^'i ^ i _ T -jJLJi jj_f Jill C-J^a^Jl J^ jl i> ^ *-£jJIj 

*£i Vl t.J^Vi 4-iUJi *«yM ajL^ ^ UU- oJlSxI! J 5 jlj\ ^JU- j^s <uJL* Jj.^J-1 
^Lc- ^ ) c-jj— a^il j^- SijAi ^LjajO ^^Jj- Jji L*jfc 1 JuLj^J^ lJIj^l^.i ojLS" 

JLju "ill c^jj...a.'J1 j^ ^Lp sy. J_^ pj c ( l^l^JLj L-JJj 1 aA^ 3 LJU^|j 






n\ 



Ni c^jj^ji j^ JU s<>i j-*u£ jj tij— jj- %j ^Ju j; . :umi UUii ^>i 

^ ^bU Jj^U^I -^^ ( r °( i^^Jl iJL-iJl ^LN ,Ji ) <^)a^4-^ 
a^j-^\ J^) U^^l o'luLaJ 1 JT ^j^ c£j?j£i-* cLI^j t(f \AY» ) 

o^^-j (J .^^^Ji OjJJi ^^ i^u^ ^^ji t^^ ^ r 5 L ^- 

-^b j^-^pi^- ^I^h! V>^^ »i>b^jjji Jl..rtjilj oT^u (^A^o- \ A ^1 ^ } ia^jy< W iJUVl ^v^ -1 ( ^ ) 

=i V v, ■ - * - L^j ^™*i ( ijjf^+JL] vjJ- 1 »-i^jj .jJj^^ f 1 ^ 1 ^! *— r 4^ ) ^; J ^- !L °^'y^ :i ^ 1 ^ > £ " 



yyy 



^ ^^i_P S^be jl^j _ f\ *\ \ r fU .y_* ^lyL»"Vl dJLU'j ^jXi'Vl ^3> L-j> 



(U) 



^gi jj?xi\ jXi ^j^ji j 



£ 



^ ^JLj^I ^U-JJ1 i ^J^dJ Jjifl oJ^M -JjLsM CJ15" .y^- £-'3 jjJLil 

^ ^o^^ii ^ y* *U; Ui >j tj&r ^ ^ ^y j . 3UU1L 

^ oiuLk^Nl JW» J* jU ^ Lii- V i ^^V U-^j r ^ ? i ^aj! c^ijjj 
L ^_ »L_-J1 oL^LtJ-1 Jl bU-^ olj-j'b'l ^j Ij_^jU ^.iJi ;il^^j^ ^^'j 



^ TT r 



iJU ^ J^ 1 ^ y^r^ f jJJ 3L*LJl JjdJI i£UJ 0' jJ^j L fj^ 1 V 1 ^ Jj-^ V*_dLJ 
ijUM pjJl VU1 JjjJl ^JL> ^Jj t(£VW fV oljNjjJ Ul^iJ U-UIj 

Jj jjl J JU-1 <JU OLS' 'l*.^ ^jJI i^Ul JjJJi | _3 ^-5"* J^-^j 5J^Jj» tLgiLjaJ 
U 3 jlU JUiJi J^-ajJ^ ^jsJo ^ dU ^ ^ ^yr ^ t^LJl ^ JJUJ1 



Hi 



i i 



l*aUaiilj ft aJU^JI 1 L-iyO (f\ l_^j w>P J^ JjM C/*"^ l/ 1 ^ - ^ ^^ 

^L^l c5 JJI L?V i r 6 (jir^ ^ ) ur^ ^ ^^ AjUJ1 ^y 0b " 

SJLli ■ i 3 1^ j fU-j -L»Vl Jj^J* j-*^ jLm^j e^LaiJl ^/L*] ^J* JlJ^jJuI J^_ 

. C **>XA0, >jJ- hp\ v^H Cf^l J^^ ±4j$S J^h 
t.SJUjjU-! ( L^U-1 ji ) L-UM SjbVl 6 ^ O^Ji 3-JU4*- oLUj^ 4Ua /J3j 

LftjJ?j Laal LJL* jiLj-a fJL^?„" . La* j L^i^ijO j^ y j j^ali J-*-*' ^j^-^ 3 ^f^ ] 

. ( n >^L5 ^ ^JUi ^,U Jl* i JU*il U^i J\ UJjgi 

SJbJ^i S^UJI SjbNb jjiUH L& iS^ ^ ol^—oJl j^h ji ^ pjb^Jli 

j^-J 5 Ul J* — ^ Lrf^i y& U .JL^ iJLJi ik , - LA -' ^''— «*J^5 #^ji-« OjSsJ kl)' <iA-*^ 

V*W l JjJlJI LJUu U^ vyVt Jlj^ 0$ &Jub\\ J>jJ1 y J^Jb SjprjjJ 

^^LuJU *UJl [jljll] ^J 1 . OUT l^ ^UJi a^t ^j t*tf ^y^ 1 J-* 
y l ; :i;^ ly»L. xJ^ ijlkj ^J^ ^1j^ j.Um*u i^W'Vi ^ysju ^y _ 2_*UJ1 a-«--j VU 






\yo 



.•^-JjIjJj j-i-nl /j-JLalAiJ _j£jij^jj 0^1j^>-1 QIJL>- ., .A l.L> ^_j ,/i H -yi OUT : *iLi_^s 

oljlj^l ^LS" tjr JL_* ^.Uil O^-Ul Jiljf J f iS-U ^-^^ J^-sj t .U^ 
*^ ivjlj ( r ' >I^JLjsI ^Jtly ^l w^liLj ry j^^JL? -k^j tOlJ^ J Jj 

iUj.it C ^V ^-JLi ^-^ ilk* OJLS- < n > T iJUVl ^ LJbJl SJLXSJt 

^uji jiUk; ^ gu^ij uy o^^i ( rT } - ( r W^ ; ^ J>^ j^uji ^ 



j-L^jlI^ ^WN/i ^jl — II ^-5jJl j^*t ^^1 o^^J 4r^ ( fS A t a - W- W) 0j— S' 1 ^- jV ^T ( ^ ) 



m 









t( jo Ao . {\ *i I V ) J^'byu 

( $ o i f -\ \ o if ) jrtA ^ 
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.(JfljU <>-\ a ,YA) Jj^uil 3*£JLJJ 


j\ i / Vi i 










: ^SL^^ iJL>xiil oLjVyi 






C$)rjrvv-Wta) 








^ijj 4 jljui Uu^ ^ii j^ a^. cJj*S *j^j ^jm 



JJ-" 



Ai\ 



■ j_a^JL-_.1 k-^J ''-""-J i /J^Jl TT-Lj* jT _ 



. ^S^-W ^ jf 5L^Jl ^jZj-h lAp £* f\ * N T fLC Lf ^ 1JLJ-\J £^dj J 



^"lW^ ^Jy^^l ^y idl^Jj iljjjl ^L^ ^ :o_^l^jJJI 1 d 



i-jja 



£**? 









HA 



Jtjj J-^J JljJ U V~JI ^^ *y^ £~-b)l lJjIII eJ^L^ ^ ^j JJ1 ^i ^L^JI 

^ add ^ y ij am ^ n ^ u^ ^ jlu&i e di c-jir , «3W j n 

^y. 3Li^^ AJjbj iJ-Ja ^ O Jj ^.^S^il .JlJJj^iJI iLJL^ 4>j^j1 l( jr -L-* 

^ J 5 ^ u^ t r^ J ' 1 *-* JJL ^ Jj^- 1 ^^ oi^i^ ^ y^ j^ ilaitj 

iTjL^* LJ) 1 l50i ^L^i ^l LJejZjj^ ^\y^\ j^ jylT U^" tUjA\ IfJ- 

^^JUJI oiJijjJl 4_j1^p ij\s>) i>»LJI i^JLiLl i^JjjJ^ LiJi (^JLilj ^\ A AT 
o^U^j ^ iJU; ^ ^* *lfj L f i jr ^; lLJ- ^^ ^ iU\jXJ^\ iJ^i^j^L. J.^U 
^ aJUzj^ iJs-ljij^l ^y j^L.LaJI W\ ^Jm .jiJi^^ iJUjJ ^'laJI ^jjLi 
*d "UjUj (^>- J* y_j^li oUU-b ^ji i p^j jj ^^X pii tj ^^ ^-LJl j^l jj-^ji 

if -5 



H^ 



J j Jul ^ CUI^JJ ^Ik^l ^Jf <^> ^^ jyj- ^ JiAJ 
SLu- c ^ \M r f U JLl* Jj^ *LLj ukj^j* °i'M* O^Jl U-^ £^I +^* 

L^ . C~~Jl jU->j iL^-Ji^ a^J^j cOLJ-U-* fU=uj t^j-^-j^ 1 J^-^J 
JbW IJl* ^ Lo_^ UJLs- 7 ^j JjLj bjUL J^ $j*-t H^ £*V^J ^ir^ 

^ jj . ^jjJ-1 ^i*lb U»^ oljljjj J| ^^ c&~«*i* ^ j^: Vj^^ 



. i jAl ^ ^U . ^ J^jf I )^- L^JI P JA ( ^ V A 1 - ^ V \\ ^ ggi'^J^ ^ ;V 9 



^r 



^ agk^j^JA v^ 4 l^ c^ 1 r &*^ l^ : ^ J r'^"' *^-^i oi^'jJ.i w^^ 
^^1 aiu^i i^-J o^lj ^->- s^ ^^ o^i ^ ctetf-y a j - J ^ Ji 

^ AAT >U ^ ^U' ^ \ * Q* ^JiLJI iJJ*>yl 4__Lk*J 5_J?jjaU S— Jj-uIW 

i j3j j> ^ j**^ j^y ^^ i C( * ^M-* ^^--^ » £j-^_A s^uii sj~uLt ^ 

dj& o\ v^J ^b { in . « *AUl ^JU sj j-^Uj l^l^ J^-^ f ^ ?J-*J 
jjjJI ^ ^^T ^ ^Liiii ^UiJl ^U tf> Jl ^LJl jj-J 1 J 4±±s J^j 



^r> 



L. Cj^ 6LT -, U^ ^Lb J^, } J,- (^ivP £*Ufl oJS\ J-\f L ^ ( ^L^Vl 

^ « SJlJbJI & S>131 <u* £^j ^>LSi j«jLJ* _*i ^jjUJi f-s^"^ cr* J^*-^ Cf <, P Jb J^ 

♦ lT^ 1 j**J >^* J^ y^'ti cr* j^ 

^>- oU-U'la1L> ^JiJL>~JiJ bjL^I V^Il O^uaji^ J^Jsij *^J *Jj 4^ AAA fU 
j,^- ft aLf ^^Jb Ju» f JLo J^^j LAM C*-'l5 t^ivf- £**bJl j^UI j^-^5 J;!&*- 

. ^JUs~A'- sUtili ^ jr ~5 H j jl* Jlp ojU jls c-Jt£ u^l U^_; ^ «« jyUJl 
J^btjJ'i £* ta>*U-H fi*f sljl — U <y ^aiJ iJL* j^^l jus tdJJi j-* p-^ L5 i* 
JUL! . iiijtjo fLs^b L^xJIaj«j i 1^/*'"'" «ULjajU -f-jj>w— jJi *-j *yr £** ,W ^ J^r^ 

^ . < r ' >U^j> i&ijsW SJ^^il ^LV^j SJL^at i^JLUl Lg-J U . ^Jjyi 
jl*U l±^su. SUaiJI j^^j -J tj Ji^- ^^LJI o^i y-ljl Lr ^ Ji'ii L? U LLJLkJ 

Sjj-JaS' 4~£jlH JuUj- -LUaJi flflJj-^ » ^Jt\j^> <ilil^Jr-\ k*j^J-\ J 4jLU-^ ^ 

^^ JLJL * tJ U^u.^ yjJ- J ^U ^ LgJi Xi^ Jl~s~ tip* ^ ^ 
^ juJlaJI Ig-J J^-^s *5^f t^lf^ j^^J ^^jlH JjX^- fti^_p- > ^W^ u^J - S _J^^ 
l) Jl5j cSj^^l Oy^j t^^Vl 6^li_j toLS'j^L^ £>y\3j Oji*JI 0_^'j- oljjSd^ 



t i^JU j_WjJLI ojJ^ ^Jiji Ji^) ^jVl floi^^'i pjii: ^jij * vJl^jJt 
. Jliil J~- ^ IJuv, (jJj^i-l j-^s oLii^ t 5_tJl oU^i^ilj 

« 3^£J! oU^Il aJL5^* ft £*l*JW ijjJiJl <JjU^ oL^ijj jj» ^f ^jj^ 
ijjjjl JLJ^j l)Lw* » ji tLSJLil <JjjL>-j j>jJL»JI J^jLLj OLw» Jx* ) i-SJUJ 3j^>- 

. J-^ziJi 1 Ju& ^i L^j pjJLi jT JjbhJ ^yJl LJ^tjUil 3JjLJLJlj 

iijJaJi oJ^-g^? *-JlJL£ ,Lj^j a^-JxJJJ l!j_^_?^ 4^*jiji 4, jIj^t- /*-* JL>*1 j c-Jl> 

/^* A-A* a jlp jjj-^ j— ^ Lg-Ajj-jO j £~*j ur^J tAj^^i-i^ L-i-^JLi' l3_j^5-j- y> 

jj ijj^-flJl i^>JUl <5jJ_?- L*Jfljl j_^lJ A*^ ,jy J^ * * cM^ ^^^ rt-— -^^ 

h ( Li^jjLJI «-ljil 

aSM\ iJjA.-^ JuUj- CjjI UK' 4^1 JLiijiIl -^i if^ IjLi^ll ^iS'^i ii-Uil J 
JL* ««^j *jL*J^1 si^o'i JJLJ3 j t lpl-^^s^1 ^^iJ Jjail jJUi d\S. LJS" 



\rr 



JlS^^jj t j^SJLW \£j^j>- OLo^^i? ^_L£- Di Jj-^-J 1 /j^w^-t L^wLwj j t i AjJJl --J *5o 

SJuJlP- 5JLl*1 iiLji . 4j1j ^i JLw*- yti" iJxlil Jyb>- *-±L»-*- J] Jja_-Jt />5^*j N 

tjlj { A-pl .,rt:5jfl ^L^jjJL SjLi? C~il5" 5jljlj» SLSJu* i3j-c^- 0* Lfoi j-j-S* tojUJI ^ 

ij^jL* <jLjLM ^5 olS* ( Sx*^Ur ^5^! ^L^ji* ) i*jVi 4jlj^ ^j>Jl* l3>^j- ti^ 

lSjj^ <3y>- l£-^j *W*l*Hrf uj^ ff^j— ^Ji j y> LJjyL* JLl* ^33.1 ^y£j Uj 
^ ^U ^£Jj *ZSyUX\ ^\j% J^ j : ^ J^ UJUW U*^l aXIAI 

< * ^ ^k^J^H cUJJ ^i <J^jJ) oUlv ^l ^ oJL^lj OJlT ^U t *jxjL)| LfrL^aJ 
^j^l JLaj lJjjIjj bj^5"j jbUl ^i ^\j'i\j jL^'J-1 oU^Ujl *i aiU U3" 

dJUj ^ o-^'l- W^j *i3iJLxij ii^Lja i^jun t^m j^ ^'^i^jlji 



^ri 



i^y^ ^ y±>\ i-ju oLiX ^jlj^^i ^l-j uui^ ^ a\s 
jUo j^ <;usutt MOW jyu- L^.^ >i ^-^^ai j-iii o^ u> ^uu 
<>:u> j^i jbn . IV s "* ^^ ^ UL ^' ^&*ii ^U^ J^ >^^ '^j- 5 -^ 

. j>\ v=vt c^ ,y u^J'j t^vv^r ^u j Ms^' 1 5,x ^ *^WV^ ^u^j 
u. jyJ t ( *u \ v > l^jj _y^ £~ui j^js ^ J/>'i ,ju*Ji ^ £1^' 3fr ^ 

^j— ..C^j l(^AVV) JL~^-Jlj ((fUr\) ^^JjPj, L(^ATt) 



^rs 



J* 

.J^ g^kti o^ij; /^ JUJ) ^u^J J ( ^ A* \ 

S^x^ii 4^£_iil i-SJLil <j>*->- i^Jfi^t J^ oi i)ijs-t>L* <_~ ^j t, *J*aJ1 *~L» „l^ 
4_*Jijf o j-liil jjJ ,' 5 ' *Uj-i£ u ~ r JjLc - t«iJL«J ^ ji a JuaSU a 0->LT aJL* 

^ J^*UJJ AjJlS' ^ ajL^- cl^ jJ iiJU-lS' J j t f-W l^Jjj* oUI-rJ'l oUlk j^ljij 
^ 44VI J &>* 4JUL-^ jMj^V) o'* 1 ^ ^ip vJU cJtf . &\ t \jJ\ J^ 

Jj^ L^J-" ?*-*— ~J *J Uj (• '< J>-l iil^Lji ^4^? gWajJLi ^_^>JL)Lj JUJLgjJi C— ^ 

5JiAJ.i ^5Ui' ^r^-ii' 3y*^ JwJU;^ ^^J^ L^j^ 5— -jLJLi *JL* 6t o^ ^^^ 

L . >l I f" I * /hftj^\ : 1 i II - l n - in ■ , rr^™-, ^ . „ i n 

^jj^i jj ^^ ^vvjuj ^ulaji fl^L^jji UJa^ ^ ^ IKirS- u^y ) S J^>^M 

fL* ^^^^ JflJJ p g - ff ^-j Jwij c^'jji ^-^j ) ljJLi ^lJ" 1 ^ Jj jJI fli^sL^L 

4_^U- t li-ISU^'JfJ ^pL-P 4-_JlS'^ A--rj^ JjJjH ^JljiJl eJUb s^jJ.1 Jjj 

J; 

JJ UU wJ^ Ljiiij 4 v-jU-^J ^j^^i i-iiil J^I^ ^U^>^ jJU^ U-i 



^n 



; l 



>ii J^Udl ^ i.ji ) ( TRIPS _ u ^ rt/ ; ) i^SUji ju^ ^^jj J>y^ 

a JU> sJLjL5* JLli t Li -j h _Ti iA" / V r v ;tl i l - ti l *■ li . . i ti 

7 I ^t.- LC^f-t'. i^i. "i^L _ e. L 1i •- . -*u * i .kl.^i 

i . *C /*i ^ ' 1 'I.I .^1_ 1 -i.1 ^. y . i i _ ^ i _ i -< . i ii r i ► i . i 

i-F ^^ lj ■ ^> ^j - - j-- o~~-^ — - "tt — J" f ** ™~ ft«^ w* 

-l n - 1 h Lj— 1 ■ ". />f *-*-•: I , : *\l ~i SJl t l ■ >i t - l i : i . r i _ \n 



x ^ _. -k. 



tLiJL IjjJ-J* l_ h _jLb JLli i/ijl Y t M £jl \ '.Ull 1 .;ll ; V C i i f 

."i :! "2 li ^ _ 1_J"_ *.C" .-ki^i^ i_ ■ jM j . t i. . 

"r 1 " 1 ■"V^r-a- 1 ^>i— if'fl n ru- ie » CJJJi tMAlY /*LO *- 1 Jtji- 1 - 1 le\ j L 'J^Li 

r^-^hh i A ■ i « / Phi \ 




f oV \ - i^ vri i „ i ^ 

ic 1 1 AAA pU- CI JL>- oLpi^-jU ^Xi ^Sd* e^iJ^- feu i— j.-- * i ?.i . I 

^i^S 5^ jyli _j^^> jju^ j^j t^jtjjj LJU^T ^U^N 
- *. ^ ' 

j. 'J: i . » M«_ . -: i c^ n _ i i i -.1 - ei . ~ . . . *n 



I > IF 



oi-b t JjjlJI ^ ^ij^ ^ l> V^ M^ tijr^- t>V 01 Jl^U t - 
jyiJl >tj1 jl^. dJUij u> ^^i M^ <3j*~ r^ <-k' ^ ^'^ -M-^ 

jjjLjU ;ll^ jjjiii ^U-yj u ^jL J^ *L^!j ^ Avr *l*j u_ i Jy. 

L^* ) Oly SJL-c ^jL, ^X^ aJLJj 4-«!-ly cJ U5" . lJiJlJIj ^^^Ji Jj^>- 

J^\ X.JJ& *-<ClLI J^ ^ J^-\ jj^ t^ jiji iU i oL^^j 3^1 
_ r _ Y j^JUl ) UUl J^iil ^ UJj '^j ^j^ >- (TRIPS) M^ cJj Ji 

jj jj\ ^i ^ cJta i,j> v^ M^* ti^- r ^ jh^ cs r*J^ L ( r 

J j JUI ^'Ij4 ^XiJI i-SLW O^ ^jj J^J ^^ *^*^ U-ULdi 
S^JULdl Jj JlU ^j£aN <-£lil Jj^ !Lj^ ^jAi: tllii JS" ^kj oi ,y»>^! 

r> JI i* jULdl JjAJl yS'y y j^ *s^»} *s^ ^UJ'l^ iiLft LUIS' t fl Ji 
Jji^- ^U^j y'Si'l t>U3 U.iiP JL^U- t *^j Uj /l-UI O^jJI jj-ijl L ^ lUAaJ 



WA 



i s 
OJL*J_J <u£J^ 4^J /jL^^o ^IT *»4j^J-l 4-J j-L-Jk! 1Jl-_*_ fLVl sJu* JJ-tj 'i^ 

-J ^ d\S' i ( v 1 ^^ 51 MjA^ -^ ^^ W^J J^ .r^' $& ) >^ ! M# 

_ JL-JaJi * 4JS _ ilJJ. JaJJ OUT L» jLi j^t . ^j-4J i.^.^j.^-S' a^JI ^_j jr la-j »t-aJ 
c JLL5 1 ft ULiJI /^ iJj^M yfcj : 3-JLi^tyj aJsuLjsJI oljiVl -_>t j^ j^-l^i' 
,{Ol-T-t pH *JtfJ ^1 ) ^JjM JAJ 3j ^ i~*UV ,Vtf^& ^ly ^ i^>U- 

^ ^yi d.ui jy ) tjai oLji =t , i ■• j .^j ^^ '^t jJlLI! ^ 

jlUj 5_ijJ^^>> 4-Jyu~_>* Ob 5JjJt^>- oliT^i ^y^ LJ'Js^j k^^i>- wULl ^A^U-jjl 1 

fi £% i.pl VT < *Lc ( Bubble.. ^li-JJi ) JjJL* OjJL^ti i^j-^/il aJ^* ^-U 

< ^ " lT " ^\ AT £>f Ip ^i OjJUJl ^ *UJ £* l£>- ! V ^ ^L^ 1 

cbi^-^J S^J flJL-Jili ti-^lii jJuJJL^ ^jy*^ j-^- 5j^ X*^ oy» o~J Lo j ^^j 



j^a ^ Vj Sjb)'l ^ Vj^— ^ ^j ;..i»i ^^ ^^ ^ r*^ W_r^^ ^^^ ii ^ < * ) 



^r^ 



ol^i ji_ S^jl^I iJyuJLl oli^ cJ^ t^ujjVl JjjJl ^^^^ ^ 

oUjjLUt 0t ^ ^'l, t *5>Ai1 ^Vl otf> O^UL r U»1 f U lydbfj 
f \ AIT j <| AoV ) L™ J l>*^ L^lJL^^ f AS ^Ul cAf^ ii>JU SjjJ^I 

JU-f Yl JU-j ^Jl v-^v ./^ ^ ^^ Jj^J £VHJjJ J*^ * *^ JL ^ * *a^* 

tf 1 ATT A* ^ a^JL*^ ^LJyu~« ob *S^ Jji o— — Ij tl£~^l? .y 

. olS'jJJl aJLa Ji> ^ s^S i jw- ^^ j^ £^WI ^j^ 1 oW^ C^-l^_j 

01 ^h-^- />— '^^ 0^1 OLjlj^. ^s- ^Cj J , e^j Ju>w* LJjJLww* iJa^J f*-S^*' 
^xi Lf t ^ JJLUI ^U^l^j ^U^I a>U ^Ij* ija^l oUNjJi w^?> ; f o)-p 

j .( f \Ana- sA^A^^^w-j^jt^Anr r u^ CJ ^Vj^ A ^ r u 



jj^JiJl i (Saciedades Anominas) *SyL^-ji *^^i oli^-i 01JL 1 L*j^jj cLjL^i 

t S.s_jJU& iJjjL-JI ^LTp ^_<i fl L^ 5^U.'^L ^i -Jt ^,1 — s»jU dJUij 

■ MATV 

i 

15 Vl JLt ^^p jl-LJI OySJl oL—^^J- ^^ iJJL^ SijJusM LJy^-il CjIST^ 

^,.„>lU ^JlaaJI J^U- AjIjj^ J^-^t °W^ ^/^y 1 o^W* °^ -^ 
JuLJ 4JUJ ty* Jl i^bJJ Cjsj ^JL^i y-LJl Jjt^ ^ SjJLaJI dJULl J^ iiki^ 

oUjVl cJLT . UU^il JaiL^j t Jj-^VI jij oLJu_tj t 5_JLdit t5jLpjJl 



\M 



, v wSjJkl I Jut ^3 AvjU- fl^o-SU <£>te 

sju^dl c^ r yi ^U - ^ r %±\ OyU J-J-it Jj^ LJLi j JuL\ Jl>: U Ui* 

y» jUi ^^s\ dyts d' <}y~ iJ%J~ J^ry„ ^U - <J^j-UJ ^bU L-^> jyts 

f "L A } ' ~ 

,L^) r j,>S" ^C>U^ J^LJ ^ j*4 OlS" c^-L^Jl ^ L> Ijjuj? ^ 
JWj t*iUi jJUJl^j Jj-^1 JL* ^juI U**k4 ^5J ^tJdl Oi^r}'l 
^^ 0^'i Jj; j-W* SJ^ll ^CUil ^ ..^V! ^j ^/-M 1 t >r-i* w JWtf 

o^jju iCi^i u^ ..u ^i^Ju jr j^ lU- ^•^ UAJ ^ L ^ V; jL ^> 

.^■MJ jl oUVI fJ^J ^^ -fc^i ^-J* tijiJt *>^ r jU- ^J*J J4^ 

jgu JU*i j^^ ^j^ ^>5"V^T' o^'j^>Ji t.-M tdJ-J^^' 

_ V V * -o ^U J y^> . JUa-Jl Sj^lj iijjL^ oU-LwiJ 4*jiA\ S^sL^i j-- Jy^ 
jjj'udl /,—JUUJ ^U^JlJ eAr^H A>JUA1 ^ OU^rj O^Jl^^^I ^ l^ V - 1 

My 



^Ui 1 , OyLil >^i ^ ^ . L(1S* Uj-Afl Li>^^ ,> ^^ f J ( ^ ^ 

c^jl^i us" , oiAy o^ J^ * -^ <y ^j-- ^^j j^ -^ o 5 ^ r 1 4 ^ 



\ir 



^j^UIj wU-Vl o^v^ ^ Jj^I csA; .*o*^ oUUa^i^ ^ s^aN 
Jl* ^ t JJ&- 4=* Jl5" JjJLii *Jl* ^ olS^Ul lS^w J^- ^^jA^ 1 $ £^j 

*Ju ^^kJ Ut% i^^t ij^it ^iJl<J ^Li J| ^U^i LoU t ^( — .jit oi^ 
. jjljil sJU^ Ji^ j_j«j ^1 V^' 1 Jj^ ^ ^^ tU JJ!y fUi ol — -jJ.1. 



J^U- ^* U^h Us^S oL^^JlS i^jliM aj^H^U oJL>*J.i A^s-Uli cJj^t 4AJ 
^ .^i^JJ ^ ^UJ, J I K kJ. UyL^SJ &>j,b** d*&yijl Ot LJU (V ' >J~- 

oLT^UJ ^jL^ri «~rjUU iuorljil i^W . fUJ ol^-iJl OyU J^^ 
£r\jk\ 0? £>->■ iU^ iLyLJL* di£ dJUi J I ^ ^Jt. r*~*W J^ 1 ^ My^ 

^i^ 4™JJ iLjIuU Ol^J C^j-^J t.J^r-*^ l^J^^c^ W^J ^J ^^^i .^ Cj£--^J tOj-JLcJ" 
i Lj iLj-1 1-^4 4j 4JU*Jl iL^ft^jJ^ oL^Li^L^- jI L*i c.*JbJL>^ i^jh^ oLjL^ ^Jjj^j 

^Ji^j ^f^Vl ^bL ijp^.l : j J>^>- l/ 1 ^^ ^ J'^l J^.i— J ^^ >* o) J>^^ 
3yhL^ yt (hostile takeover) SjJiVl y-J^r^ iiilj-* Oj-^j i-S^j-JJl tlj^ -L_:~^p 



l^p jjj Jj oLT^JJI l^SVAl -^Jb S^LjM Ji ? i_j- v iJl JLJLJ ^ ^J * Ulxt ^ 

jLc- oLav L^i Jj^> Ot Jjhm41 ^ Sjh-— . 5" Sji Ofc S^J^> oLf^i LfaJ^N^J 
J^Jl *L^il ^Uu ^ jt ji ( UU iyo t$— &&! v^~^ Ji Ji* ) U^ jUs^N 



«> 



c>_r 



^ ^1 O^-T^ 1 tr* - ^ ^ i^ 1 ^ ijL ^ ^^J-^ 1 ^J-*-^> f^*- 






Ul 



3JL5UJI ^Jjil ^ £&-fl *$ ^-:jj 61 JtSjt Ji ^ji . p^l ***U^ oj-^ Cr^ - ^ 



f.Ll 



jJW t^SU4-l E>jJLiJfi /^ |H fatt) Uoy ojl*j^i c ^ V A > * fU- Ju* 
«t SsU) Ji ( ^^j^Lj 1 >tei ) oLilLJl iJji £S*\ JUJ . j^jJLJI ^jUb*J 

(CarEeJs) oUJLJl Jj^i J> i~*J,iJi ,+^b^ oUj l~l_£ ^JjJI O^iil o L^ 

,_^L i Jus j „ ^'Y A<\ •» f 1 ^ ,y j&y>A'.l ^xiL^Ji Jl^-i j^li SJ^ aJI ^J -i 
cbL^I j^yi'i ii^* J *JlLL~J j^jLU'i jJJj, oLS - . i^_*-JI i-L^- ^ — 11 
4jJujJ-1 jJiiLJu i^UJ 1 JWjj^ ^ 4~r -^^ - A -^ > ^-^jjj J3^J-rf ^r^^ 

Ja>- 15^2 <A *\ \ i fW jlS^-Nl ^jJ'iU. JjJJ^Ai" ^ j_jX^> ^ ^JljA^iH 
obUVl <_^>^ Vj ^JLi ^JlkijJl jJjj^Ji ^ J t^-^-f- ^Wl 0>J1 J^U- 



ul*i\ ^LSUr^l '^^u? .j* ^liJJLS ijL*J * *UiiJI jlT s,Jyi\ -LlUJl ±jj~\ 

iSjjJl TjlJ *Jj (Cartels) obU^lj ^swaJ-l <^-U^ *J_jJul c-jlJ t^-SoJl j^Ul 
jyiLi jj-L^fl l5 jlj- obLs^lj CjljlSls-^tAl «>l r * cAjuj-L} jIjl-^I J 

^-^ oLJj ^LaII AJfeL^i bl *jifl tfLJl *JUJI ,^-^.p ^s J-^ ( S— ib-JLi ) 
< At \ olS^l ^UjuI J^jU ^ pjj ^J1 oijl&*-Vl ^ UUi JJi ljUT 

^pj-lji ) Lao_^>- ^ ^jj* *jh*& iU-y.1 J'yj- L^jLJLjjI tL—ijj-ij t-ulJLjl ^J (Cartels) 
L*Jllp t *i A^V pU aJjjS .JJi kL 3 . (^^i^JI o^IJI JJIjij j-^-f- *^.LJI j^IJi 
^u^-^?I ij^'l a-ILJI vyM ^ tlJ^jlj ,obb4Vl X-jijjU LJL*J^ L*5oii o Jjh ? 

5jj jJi Lfj Jk^ ^ Uj^i y* cow^ij s^^ { o^; jl^Jl ) obUYv i±*s- 

ob'i_^Vl Lo_£j*_* p^'jJI ^j . oj^ jlJtJ_J U IjiAj ^ t5i t { o^jL&l ) obL^^I 
a^Ju* <Jj Jul J5j ( jW) ^jS ^ <J — L* cjajfrl L* Jjj^ ^ \1 r • f U ^s ( O^jl&l ) 
Ij ^1 ._» - VSh jjjLJjI^jjj ?t^ M ITT *t-p ^ , ^iJJj ^jjj^tf oij bl iLs^l ci^ ^y 1 * 



UA 



tf Vr'n *t* iL ji V* 6 J i r (Trusts) obUVl &J\J O'-L^^l ^ t^j^Jl ^ 

Su^WVl SjaJI cJJ* c (acquisition) wlBj ^U-LjjNl ^^jjIaj ,U-*-j ^LS^JJ 1 . 
j^ oM u^'J* 'r^-^J *?JSUJi ,3* i^^j^J 1 . cbU^I i^il^ ^L_j 



< k*^ O^/^ 1 jri ■^ ]> J^ ^1 J.p* iij-A oU jt ^ ^^1^ 5jLj £, 
U-j^j^ LS >J-Jl ^UiuJl . rt .^JaJ J~>- ^U=J ?U-ji ^-^> t^»UJl JjJLll .J 2L^?U~ 

tijf--}* % <JUJ\ fUiJl p-JM oL_^ cL^t £j-^_y Jlj ^ fjJ'. kj, JJlA\ 
f Li^^b Lfj t«\^»JaU^ ^-i-j *±-ihu aJ-*_P Lg^~ii iijJLJl . Jflj 4_Jl^C- <JV it C C~j- 

Jlj.j-1 ^ JJ*S— ] £^Lf pi* ittJJij ^j. ^L ^^SLjl fUi-Jl j^jjaj ^b JLflJ (1 iy9 

<y j-i** Cr"^^ "*L^ J^?^* ) ^*^ £*-Ldl OjJJI lJu^l^- ^^l^ Ij^ju^ j^JjJI 



,*\AVf f UJ 
rtJ L*~^j t jr ^-^ ^r^-LiW Jj-aJl lT* - ^ ijj-^1 fj** ^xi>- : yA ^H L_^j^j ^ i J^~ pJ 

j*L& ^J ^_^5 ^jJ */-^ h L-h^ C^ -^ -j^^ A^^J! Oj-iN ^3-^1 L _ 5 x^ ^>^ 1 



^» ■ -^ 4 I^Jl 



*J$*±j*% i^*AS l>UMjJ1 c^_*_^ . lJUT j^j U^^j? u-5 ^- ; -J^ ^U^J 1 o 1 ^ 

Si 

^iWl dJUil ttSJiT^ ^-^ ^r^ 1 ' f^Jl L^ ^^ ^jJI ^U r . Jl 5>ii J^- 



u 






L5oL t OyX^U Sj JUai\ ii-JI il yj 1 . ^» Jk^h ^,*Mi\ ,j!_±5" L. Jll^ ( ^ \ A 1 Y 
iJL* .+A~J\ JU^ijJI iUijjNl jl^ji^ CSj.j^I Jey^ *JL^j Jlli 

U«j1j ttjijfjv dX^JS i_J>\y < T ^ r \j}\ (J _^U^J1 J'^Ux^fl iJJu» ^y- (j^-U- Ji-^ 
IJU UjJ^. ^Xs ^ >Jl JaJuj < AT ?*J ^L^Lil Olj^Vlj <_ilJU'l'l Jj^ 

^ ^ ^ . «_^> dJLgi J| ^LLI ^ ojrbi-^ ^Ul ^ JJLiJLi « JlJbLl 

£y- : ji Ij^U] di^ J^ tiJjLJl iij^Ji ^^-l ij^^ J-*^ ^J^ 1 -«> Lr^r* 
j^JUl « ^.^aj ijuaj <y J^L^i^ JLp ol - jil JJULJ 5A.J^il oljJULU t^jLM 



\o^ 



J ^JLpU tffJJJ £Ul jJ^JL^lj t JUl f UiJi ^ ^^ ^j 2^ t^JJl ^lii 
. J^lXx* J^~~? <Ss>f dh-> CrZJ^ *j3j~* tj>\ 'J^J^' lS-lU ( JLjp- ^^i.^- 

i_3^ Lij^"^ ^J^ ftiwj Oi ^.bft ^ j-±&i JLi^pl c^s^jI dJUi ^i j& 3 
olijt ^i a^ : g 7 . JJ j^Jp^s-aW j& ii j^JIj dUij c^jjil S^LiM aj^L? 

^5^> t^^-i^* - t^j-^j-* ^U~' 4-l*-*j *jJlJ JI fh- -~-} rt-1 4^i0j . ^JLiJl J ^ ij 

^jJL, pji? Ijlj _JL^ ^m o^lJl ju>.j t^.^i -JLp lyd.il ^ f^iJi ^iiiy 

Jl£i (Banquu de France) ^l^i jp l^JLj t(J . J^JJ'l l£>5\J^ ,iLJl L*^ . M A £ i 

(^Js/^^jJ] <5j^>i jjUJl £_ S J-Jf JJ_j t^_^J-l ^y. V -U *-3_c-JJl 0^_^ai^ 4^iCjtj 

^LJjj iLUl etJuJij ( » \ A ^ £ p'ijf- J (Ncdcr Landsdie Bank) lIJLj u ^ jlj'V ^jlj 
l (i UL>^* i I^jj Jlffj tj-Juj^ £^bul ^^Ji oLJ^ ^^ ^Ij j£<V? ij-LiJl 






\dY 



.^HIT fU ^>. ^>U- ^XU JJij t^AVt ^(^- JLiiJ! yx^l 

t^/l ,^kJ( j^i ^J J3 ^ JjuJl j1ju*1 jl<o^l j>- e — ^j (J c^-OK lift ^ 
^ . . ( f VAtA ) Lr ^^Jl J <.*\AU ) Jh4^\ LSp~j\ dJUJ) tf^- u&^U 

^ f < A^T fLp ^^ t5J-^>l iM 'UuJ ^ ^ LJU*j) ^ t ^^o f U^ 
^ ^Lil ^ A > d'S ^JU'ij ) ^^_, 01^ UT JjVi \50^i jJLlj ^i . U^i 



5- 

^^U- Oj^^a a^jOl ±}jjjj^j i)jJJ CJLT \ajL- 'Lij^'i L*_£i t.*Jt*j^ ^Jl ^^JiJL 

wW^jJU ^JL^I ^L^^l ^ s^jf cf VVVr fl*J> \j^>-\ .^JaJL 
cjijij l c/ -'>L>- _ jjjj jyLs J">L>- ^yj (US Federal Reserve System) o-L^^jdl 

Ji* g^ ajUI ^ o . ^Jli- sjJL^ ) ikiJl jj JaJLi 3LSU1 ^ f . ^Lf (^l^o 
Jj-u»Vl JL^rj ^ J«J *JUL1 ^ \ . jLJ c^l^ ^ijJi jjj* Jl ( ^j^JI 

LT^ju L^J c— ?^-*?1 ^^1 ij^Ji J^-*^ ^^ ^j_*jJI L>i iL§_^i ILpj^l* 3^^"^ 

£ S * 






u£ 



rj jN 3u jLzm jjjtrt ,^3jjSj# ^^t ate 



aaJ 1 j\x^\ jl^^-t jj- uL^l 4«a 1 






fSA't 


fVTAA 




^At t 


mi 


SjL^iLl i^JLJj 


^Hau 


\A- • 


LvJ^ 


j^j- a^jUJ 1 Zi^iii lLjL^^ J^aj 


vMt 


|JLJy> 


\/\Vl 


^AY<\ 


yw 


< T >\M> 


^AiV 


j^ 1 


YAM 


^A^> 


l£~^ 


\:V* 


\AY\ 


lym 


utn 


^A^r 


yiiksi 


vvv 


v*-V 


i^^ 


'"Mt^ ^v 


^r 


SLS^Sl SJ^dl w>\$j& 



. Jill Jj^ ^ J^-xJl JOILh ^j iM*. *X!t* y£&, ISTjij! JJ_J* Jljj L. 

^L^'i 3^ ^ ^ ^' ^ Jj ^ ] -" Uli * u? * * >%jr* ^ ^ sti V T * - r 



\00 



;U^.^*^ iJu^l\ oL/V^ UojJfc ^1 iJlll U^ajI ^ aJU-1 JUL^JLl ^ 
LJLil l^jj^U oUsjjj cLlj| ^i (Transition Economies) oJLjjl'i^/I obL^-iiVl 

fUi Lgj^i; jij t.SJUl Ljilj^i j^ f^^j tj^**- ^ ] S^-^ ^^nj wUit Jj-aJI 

John, jjl^ ^jLl;L» j_^ ^jhj^-if J*Jj t^'L^Ji ^-j * tj^-jtf jU *— JaJL 

iJU—.tjJl UljLIsjJI 61 Ijij Ji t i jj_ r i_xJl jyaJ^ t^Lljj'^ *> * May nurd Keynes 

-Ll^w^j iLJL_>- i 'jjjU ijijji Jill J_j-^ w>>4-j L^j^p "^"J J «/7 il l ^Lp l5^ 
IwyL ^yJl 4JU) ^J^s^U i^^Ji Ujil Jj^ ^L^ J^r ^^ 6K coL^jUjJI 

V^i olji 4_g:.1j ^>j Jj-iLasi^l 4^.*jjJJ K>j3j^>j i^L^i Iw^j^ yt Jl-^t J^-^h 
01 .>* jt-^PW tiJJij c Jlil i3_^ &->j-*j LfJJI j ^JKjj^Vl ij 5— Jii ^^L^t^iNl ^jJI 

ttf^l c*Ui*Ji Jj^Vj Jill J^J ijti LfrJ_^ jjsll i^Vl ^ >Ji ^^ 






\o\ 



^oIjo-JI 6^ J/& XijUt o4i .oiJ*~Ji r^ U^1>^ jj^ JJ 

^^^ jiju^i Lg^by J^ ^ s^u-Ji ^ J-I&w iUij tf n *\ v fU 
c^UjU fj--x *>*W n ^*^ r ^ vn f u *#* -M^j^** o^ i> 5Vui1 J 

tj U^Vi Jj^-J £-" JJ.> j^ ^j-W' flH^ £^j t (options) Jl >^ &jJ» 

Ip ii^ ^> Jk t^JLSTj - ii^Jl j-j— V (Short Selling) 4,403 ^LJ1 ^Jl >^ 

J i^U- oL,^ ^JL! J& \'4 ^-^ -^M J**j 3 ' ^^-^ *&*- ^^ 
,j JJI oU^JLftil "_xJ i, — JL? -A*Jji ffU^J iJiL^ Sj'l^jJI ^j-U— tUapj ^* 
<M,) .(M^oA) (Unit Trusts) oi^U^l OiJL^j BjbJ t ^ r »^ ti^^J 



J^ 



\oV 



^ ^^ji ^ s^^i uni oUjVi ^^^i £ /r^i j^ ol^i ^ 

^ yiB ii^Juil i^J* jt (IDPE) JLi^: . JLa^sfi ^ ^^> V^ V 1 ^ 1 J j JJl 
ii<L^ iiU* cJl^ o^'LM ^J 1 ^ ^ ^£Jj t U^j jlj ^ ^ cjIS* Jj jJl =Aa 



H d_n_P j_-hJ* |-^^" 



4^ 



^ 



L&u 



V^LJL^-Ji oJ^ Sjbl £j*M i*JuLdJ Jj-01 t^tk^' 

JjJlS' UJU ^U: [£ y^i Jj.jJ1 fi Ju cjW \sj ^^Ui *:^ ^ tSij-JU^j 
jl*_^ iiJboiji l^a_i_j^j^ LiL / lz5' jJj-^J^* C-JLS' l^'^JsJI L^i_^ ^3 3Jj jJ^ j^- 
^ ^L^iJI JJ^j J^^ 1 ^^J t^jb^l UlJI^jJI ^yJ iij j7 iiS" ^^^^LaII 



\o^ 



. v^l 3^1 iLJU J^ S^ iJU- ^ JUM ^jp^ Jo~^ 

t ii^kil llfltj^ii j4Ujl^j .( r m<\ fUilJ^V^^Ij^^-^L^^Vj 
<jj JjaJIj 4— i; fUJl jj jJ-T^jj jj~i ^^j^Li iJjL^ (j_*jLJ1 ) c~-^>t-i 

Ul>^ Jjlj£ i+ _gj1 j^- 0i j s L*_J Lj_Jaxj ji _ Oj-JT U &* - J 1 -* 5jjj t£.V ji^*j 

^-JL^ ,w J>s- SjjJJl ^j tfUJI J^JI ^ l^S 5jL;j Jl c^-L^I ^Jlj 
^M ) J^~^ ^^ ^^ ^r^ ^ ( UV ^ J^-aJI W^ <U*i>- . ipL. 

^^L^Jl J^-^^J! (j>y k ^- s J -^ 1$j4 *-iij*& J t / JJ ^5-JL* i-^-J? JjJ^l JaJ<-J 

c-J-15" . M^Ab^ S^j^i ojb)fl gjjLifl U2A3 dj& j&f\ oUJaJLJ ov^Jl 

^ ^>l J^- f W-^ c'^ J ^j^il J^^JI 2^, Lj^ C^J^U-1 L^ 
iijbrjJl ^jJ^j^I L^T .fU\yU t^J-J -ijLji;: « Lg^JI L^>Jj :L-J^ 



U* 



< nA >.f UYY fU v >< *k- Hj1 ^ W^Ji W^Jj (UaVI ^i J*>U- ^y 

vJl^b Oi tcJ^il && J, \jJb /^oL^iYl ^i ^ J^ij t J^j XTL. j^ 
y^ cJ_jJj < u * ). ij^L ^iw ^U^l Jl ^^ L^U , LjJljU* f-U- 

fUJ Ji- jjl ^j^ jyU jLj^I UWl UiUl C-^j U^Li^'Yi oJ^ll oIjYjJi 
^j.XJjl J^jjl ^^ ^l^J ^^ t ^^ ^L-Jl J^JUcJI jUj^I ^ (J j 

oby^l 3&U ^ SU--* t^l^y $V. ''itf^ =U^ ^U-l ^L^jl J^_Ul 

. $ o . tj . i . Jy JJ-JJ1 
Uj^^^^I U^j t^n\^U ^ J^jUI ^^ liL^L ^ cJj^_^l 

t» ts* V^ ^J"^ ^^^ *^j— J ^— ^ p^jJL P f H YT fU t _ r ^ 
J^jjj i_,^ o_^lJ oIju>^-vI 3aUi>. iL^ oJUt jLai t Li! -1 Ut^v^rY 



J j jJi ^ oU-^Ji . i* r*3ft ^yj jl^js v u^ ^ *\4 j^y Uis JSUa 
^jLu btr ovxutj i jjjji jjbJij jjjJi jl-lji Jj^l^ ^ .a-^tdi 

oL^~- %a js ^jl J^ ur ^J L^UJl JjJJI Jl^ U?^*i> ilLft d' Nj ii-iJ^r^* 

>..,£ JI ijljpJJ >U>tL*Vl aJL^ *il£xj *JL*Jlj 'o^\ jjy <S2jl 0' ^jr^-^d 
^ Jy^j 4_*Ui*-^ OlyjJl /^ L^L^-Vl o.J^l Olwj/ JJU3 .L^^ 1 



>*\Y 



5_JLi_H OljJ • C^LT lij L. JjJL^ oLj^*-^lJ1 fl Ju» ^ . oL^^jil e Jja 

ob» ^iU LfrJi J^ Sjb^U jkJ jLT u liij tLJLS* j£-^ eiJL>^ L^*Uilj 
: WL^ . ^Ikj; ^ jL^l o^U- i>fr _j joid ii'jj i^J* iiL> 0^ U Bl * t«*Uf 

^ ^LUUJl i^^ajl i.L?JJ ^^U j j^^J.1 ^LjJl cUi^L ) ^J^l *^ JL^L^Vl 

-lJj^JJ o*-_jjJlj i^L-^aJI i .. h g • ^ 1 Jju ol i|il oJut <Ji^> ^j <fjJi i^J^Jki 

^ aiJi j^Ji, c jj^JI ,y IUpU^-VI ol^Jl ^iJ^ tj ^P ^LJi 0>J1 JU^ 
. bjti\ J^ JjdJl ai* ^ _^T JLp oi_p*^-l ^ ij^jjl ^ ^ijLH ^s^l 

A^L^L?-Vl ^> jJ-i Ol -> OJLT tjr i^ *_LJ' J^iJl ■ -j 1 j : j-: ■- J^ ^^j 

^i^^^-^^ ^ U ^tr^ ^r L^V^? t^jJ! ^wLLdl JjjJl ^ Ijbj. iX^ 



J^ 5 ^~yj JjJ^ i'-L*- ^-^*j"j (^aIo^ OUlUflW (^Uj ^U . r SUJJ <— ijis> ji *-JI JjJj 

■ ^^^T^iJ ^ J1 J^J J *-(jij- i -^J uf^J^ V^*"' '-i'j^ jjJ| (^ik U *J A 



nr 



^ ^^J ^ ^.^1 ^aU^lUI a&j * Jl^' jyi* fHYAj\A*A 

jj jUti ^ IL*Us*-Vt JU.J^ oi — *> f-Jv ^J i .4 - T Jj^ yi t£> Ui" 
Uj>xj ji^ JLij .^ ^LJl 0>J1 jJ4>1 ^ fj3 o.xliH Jj^Jl ^ 
j^ ^ ^-£jl ^^Jl J^, i«*J4i oli-kii v-W— SI * OU J**JsU ftAivU-^ 
obL^I i>U^ ( \ - Y - T p^UJ) JM ) tjrJLiH *^ J^^ <i^-^*H 

2L<jJM OL-^ 4^^u- ^j c^-^3 j£ jr 5Ll.i £-j^ ^ £>U Jw^li 

O'UUdSj (^ AAO ^-^ ^Ufy Kf VAV\ ) ^U^l ^*.I^U ^j 
^U ^J^u*l ^ Jjl ^ OJUT L~J> ji ^ ^U t( ^ AA^ ) l^j£±\ 

r.iS-i i* o;L^liJl *JLoq r^ U-.Li SjaiJ i^w) U^,^,k^ ij ^- 

*^\j ) ^i^^UJI i^liVl ^jJuJlJ ^^jUI t LJuJl t>yT *Vr^ sJ-^j^- 



^J *. J)j UT tiit^ 1 M^^ 1 *-*&>£* ^^" y jUi^Vl ^_J « ;j^ ^ 4>i J^J . S!j1 — *Ji 

\1S 



ij±> \jjdij (Verein Fur Kozialpolitik) ^L_x^Vt U-L-JLJ >U\ ( JjVi J .-, i\\ 
u* 4tf ' ^ij ^* ^U\ ^ ^ ^yi ^i ^ l^U (l7 ~JJ i^i j^U- 

l> >^ 1 J>~ ^o Vl MW-vYi ^ jljU oi — .>. ^ u i . r Jjj^i uss 



^1 fUVt Jl^ ^u, J^ olUL JUVi',1 J^ ^^ ^ ^ ^ 

^> jj> ^ jut v i j^ j^ii^ ,j>^\ ^ j jl^ju 5j u| ^r^i ui . jutvi 

^L~ * Oll^J ^1 J j Jjk ^1* iJLUii lj^i\ UJl^ jm^ ^ i^\4 oL^ 

^ T 1 ). jutli J^u i^bU ^UIi L^ U c , y^j j^i 

- - _ ^ v , v ... J ...... .. J-„-.- — J- — — — 

J J>" T ^^ ^rf *{V*UiU JjjJi g-U>y ] liia-bjl^* IjZ-Jti ^LJ^i i^.Ltf.1 
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^iv> 


L^j^V) 5-l^JJ ObVyl 


+ Y<\Ai 


^UAt 


+ UAi 


1 


jfctf^t 






>^n 



I 



^ ijjjj t3_>=— 1 JJ dlii ui JU tf _jJl JL^Ul JjJlH Ji JLil*Vl J^*J ibo^ 

t g ■ s H g ■ I Jfl\ f\4% J^ {#$ ^JuLdl Jj^JI ^ i^j^ JUL. VI J** jLS* 
1^15* ^uL^I JUi*Vl 0' jk^ ijJ^r ^wUi! fl^l oL-^ .J . vpU^JI 

uut ^ ul.uji s_j^j\ ^ am ^ t * Jj i y^ i u j^juu^ ^,hc^ Julvi 

fU ^j- liJJij C^lj^- 1 f\ o ^ ^J JUL? <J>-^>y Cr*^> $■% t -^j— J* ^ 

11 * . f i A i V 

JL*_p Juu J^- t>-* 015* i t^-p £*-UJi OytH oLjp ^ ; j-i^ A*-Ldl 

a^LJi j^p j^b oir c^_^'. d^i ^ ( , ^ n ^ jit ^^i £~~j ^Lv 

^_ji]^ a *j1 Utica Patriot o^jL l5Ljji tiijj^j^J <*)$* ii— jwj i - U ;lj 
tolj-^ ^^ ijr* ijy J^^fl ^Lp JULii^^i- £j\j fi*jfc olij Xk-£^ O^JU 
2\}%£\**>£\±^ iL^j ^i^ ^jL; ^ ( ^ rA ^K Cr kiU *^^ ^3 J-jJl] 
jJj^u ^JuiUIJ ±^Li^\ ijL^jdl oL^I ^ i^ l w t ^ ^ JU^YI ^ jlp 

t j^aJJi ^jU=j fi-Ji^-" OjJili J_j^ jb c5-U' Ji^-Lj ^ m lJ^J^ ^j.Lir JU^Vl 
jd^J 1 . c^j-^^ JjU^? dJJi^^^ iAjU^p (^At^jA'T-e iUH 

nv 



jwUail OjJU ^ UUp^j ^ JUMl J^P ^^J oi^l Jyj\ iijUl LlJlT 

oLjl^ji* ^_>j g-Uj t t * f ja-aJ\ oLpLl^? c^j_^ j* — lj i+ j <u5^ t*\ ayt ^l* 

LiT io^ £~J ^ >_^i JUfcYl (Jui*^ ^JA S-U >^ oij . < >r ' ^jdMj 

*Le- ^L^al^ jyli ,^/wj-j c^IjIj-i^ A yji] \ ,y> J^-*^ ^gj-i^l t>~-^ J ^- J *- 1 *^. 

JLiJ^l J^p OUL ^5Jj . p VA1 V ■f.U jyU Uj^i jlS*j t JiyJl ^ I4JUI 
y ^y^r ^j if VAVT fU ^ >JU4.1 jyUi £^-^- T (J ^LJllj ^^UJl 
L>ly-. \ * j-* tiy JUV)U t^U — il f <..{} AVA fLJ £-*Usil ^ J-^J1 Jjjl* 

oij— *\ ,>^ c^ Ju^yj tubulin ^y»^ii O^L^il iJLi^i^ .^Ar 3 , 



UA 



U ^JX JU^VI J^ ^ £^i d^ tf VAVA fU ^ ^^^iJl JU 

J>\ jUk!^ J^*]l OUL ;juj ^2] Jj^l r U A ^ ^W JjJlS ,» U^ ;Xlv 
j.uJ ^JVl jJ-\ JOU f L^ <^i j 'L^JL^J ^U- ^ ^ ,Uj) 

ii* >>. , f \ Avr r u j jutvi j^j ju jy ^i^^i ^ t^ujui ^ 

VTjO^j^Uc — ,^ YA-\,lj U> ^ i^oU^^JU^Vl 

tr* ^ ^ UJsV( J*^ >^ r^-* r *r MTw d* <y ■ >A^ J^ J-* ^^ 

r U ^ JLJJ^^I ^.^ ^^J^J ^^j Jj\ JL,\J^^\ g (^j^Jl .J 

OL^^I ^ i^ ^ y ^ J*T JUL SI J^f- j^UJ; jijj ^ < vti) ? f u ^ r 
^xil ^UJ.1 ^ pLi^L; t UU \ A ^ Jit ^ ^ a^ULSI ^1^ ^ C ^UL 



^ jii JU^Vl J^ >^i M* UU^ 5--j^i ^jy ^ AW f U ^ 
< ^ Y >. ^j- ^ f 1 AVY f U ^ 1^ ^ f \ AVi f U ^ JUJ.V) J^ 

juuyl ^ Gi^ ^ ^ ■ V u J •■ r^ ^ Ul JL ^^ L>Uiil 

^JjL^^i JLi U^ Jj^ ,J^ J3T CJUT *^.'Vi ^uji ^>i r M ^ 
Jo! . U- ^ V> ^L^i oWL :► Ju^ AJlj ,Uw^ JUJ^I JlJ^ >^ ^^s 
■^ U^U> JU^Vt J—J SrM ^^ Mr* ^^ ^-^ lju * ^ *' 

^<^i c^M ^u ^ ^Jj t juwi j*p ^jk^h ^W ^ > ^ n 



w 



^^^^LlLUU^l^^^^,.^ 



^ Jtyj ^ £-1^1 d^l J>U ^ ^j^, J jA j| j JUkV| j^ 

oU^'l g^ iuix^ J^^u ^ ^^ oLj>Jl at ^ _^^ J[ 

^J .^ ^USl o^JI oL^. ^^ ^ j,^l ^ '^j| j j4JI ^j U 
^ r ^Ji ^aiai J:^ j ji^Yf. J^j ( j^^ ^ jj 5 ,^ ^^ ^_ 

^ jXft ^i^ ^Ul J_p U,^ oUU uidl ^>L_jii J^ v 
®**P cW^ ^Udl JJUdl ^fj t JUL VI J_J U^l L^1 J Ji^ r Ui*^i 

J^£JI J>^ Sy^ UyUl j^J oUL. OJK t JUu4l JjjJl ^JU. ^ 

JL*m wl^i ^ J^ ^ ^ jfu. ^ ^ t ^ ^ yi -^ oU _.. 

< ' n '.ji. t-i=n o>Ji J>u £^ ^unjs^ji, s^i ^^ JUj ji 

« f \ AY • j , A . . ^U ^ UL y. ^*_VI J^JI J^ ^ , uilj j 



w> 
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■' £^ ! 


' ? 
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\1*T 


ULkJ 


in 




"i n \ T 


n - - n 






WY 



"I 

U^f^ oLf-L^ rt-Ia^j Ms"*-* j-*-*^ &^ f''-M^ ^LjW J**-*-^ C^L^Lj ^ i*-^ 1 -/ 
^ ^.^ a^UI JjiJI JJ'.jfj ^^ ^LJl 0^1 >ljt JU* jLik VL j^ ^- J aJL 'J 

iJj±-\ s-Uj&i j-*-^ t>* c 0_y^5Jl l-i-* f L» -LSJ . t ^JJLJi J^«_P l^LpLv* ^ ^Ssj^lIJ 

■■■** ' J^^T L^» *^ ^L,- \ X „> LflU- \ A iiji ai^il A-*-* ^ J ^ l <-*" ^-A^ Jlj_l>t_ij 

f JLi « V) t iyii ll^ ^^1^ ^>J^° lx \ JULJI J^Ji L^U >^j 

^ X ^-Ji ^x^i l£>= * Jlp <Tj-iil jjr-^Wl jj 5 "^ J-*-* O'l^L* js Jj^ ^JL.^a.^; 

tla^ j *J t jLsJLl J^wy^ jjJL^ .^^ctll (Jute ^j^*^'j ^ jjJLi J-*jJ1 t^bhw-£i J-O 
CjLVjJi lj^^v o^ui t^jJu^^ Oj^-i^ ^1]=^ ^^ .jJ^-* ^bJl O^iJl oLuj_^j 



\vr 



,1* ^ 4 ^ ^b t UbJ! L^Ul <M dJJ^j ill^, oUU * . ^ J^JJl 

a^Ji jj'ji ^ ^ ^ ^fc!i a^i >iji ^ f jJ uasiii Jj^ ^ ^ J 

^JLs Jtj3 U cJU' U^ ^ yj> ^-^ dr^J 'W- J^ ^^ ^ ^ * S ^ 






\vt 



t ( ju-yi ^ ) f m . £j»l* ^^ ^^ji ^ ^^s ^ ^u (Uu ui . * \ v v 

fU ^X^ AjjI^JI^ i^L^sJl Ol^ll ^ p ;?i J >JLJS Jef pZi (J ^^L ^ L-Lj 

:L^Jl ^^ j^\ J iiVI ^ L^ lX-- f vv T r u ^ ^ J^ 

fr>^ ^ y ^ fU> ^J 3_^L^ tA ji :L p J-^i r^^' ' L ^ J ^ ? ^-j^^^-^Ij - ^UlH 

. (l til 1 JU J* ^jj^^l tiJJi Jj^j Jj^i ^i^J 

Wo 



■i 



^ su^ j^ujji cjlt JjjJi *X* J <. la* r • ey ^ o^ ^ ^^ 

t&JUJL*- *l£Xj> (Jjj^ l_jU-J- LaJL5 kSX* <3jjlp~ ^JLf-^ 1 jh-^ L* ^/^ *&> 

1V1 



Ljjl> ji5"1 i J i c~L-j\ jL**1 dJJ-U C-JlS^ tAJj.} tfl ^ 4^_*j(_* W^L* c^AjJJ 
^UjJUdS jf JjlJU* jl ^-jli-i fcw^l *j;ir*=- -Mj-^ ^^ j^' ^ ^*M 

i^j* ^^ 1S J ^ <^^ 1 ig-^^j ^^Yi ^>* c-iii" ■ r^^ ] tjM^ 
^l tsj^jd; i^Uij ( ^_^i p^tjj ^rj « M-M » W— ^ ) Ul^j ^ 

jj*2i\ >y&£ ^Uj^j aj-lLlH Jlj/jfl j'.J-^-'ji ftjb^u-L ^1 4±j*j US' Lj_p^ 
t Jj Jj! jj> JJLi j JLt y ol. L- — i l i3j — 1 Jajlj_Jp Jlibjt v^JLi' , ^-^j J-^-? 



wv 



OyLS) 5-Jj-ejdl S^JLJJ ^ ^j t _..,,^jJ1 . s\&\: .si\l >* LJLi iJu*- J JLlLj*s1 L^ 

- * \ YAY fU j JU^ J^U ^ I — ^Jl J JiVl 

oJu* ^^ ^j t 5_pLJI cj\t\j-^y\j tO^UjJLI ^U-1 Jlp u^jjjl Jl* 

tijLjt-,* OlJJW t_JLj-^U i-jj-^Lflil ^JxJLil Jj-o^- 4jL«j- c~j15' . ^i-csw? llJIT 
dJJi ^ Jjs AJ^^ 5^5JL> J^>- ^Uaj ^_^-_J * *L* (Jl C^- ^-^j?! ^^ ^^J 



WA 



*J J:<pJ l iUj ^^-^ ^r^ j < ( IS^^Xjj Lo^ 5 jbj jH JIj Uj-Ui^j _L_j_^_^JI } OijJ^ 
!^ii iJL/li^_-iJJ oL* J[*i-i JjIOjj 5_jtjs- I^^JU I^^jJLi J±^j^4? Cj^j JLi J^ 

p<j J1j : jlJ ^^l OjJ'lj iXy^ 1 S-^^Al obV Jl ^jd ^L -J L^T c(M M^ ) 

■5 

i> j | ^UNl i&Sj .tlji'j U^. Sy L. il^J Jajl^ ^Sf . JJJ1 jLu*j jl£is-1 

^ ^_— c*>LJlj oIAj — Si ^J^ *,Pj^ ^jLt-^' i j^b- v ff /^ j i (insider trading) 
J* ^Jj^L,\ ^tj t L^jJ! J^jJ^ i^^> oJLT . obi-^Jl Jj- ^ jU^Vi 

/•La L-ilU ,Ji ^f-L^iSl tL>jljJ-l jl^? L wLll «> •J^j^j fr Uas^- L- (AijJL- A-#-L*jL^l. 



^v^ 



aj>- ,Aj *JUj Ja-jii-ia]' a-La J ^ . , b j tjLS [>^5 <■ -^J— — ' '4 h^Jt/rJ 5-*-*^A' ^OvL-rJu 

JjjJl |J jJm oJJj U-Llp i-U-^J S^tj^ il^_* ^y ^ t(lMr fLc- c^-^ 

j^UI J^-^il o^i jjl^ LJlil ^ ^>J iiU* oJ 1 ^ U^ iU^ijj i^S^-^ 
^Uaj Ji}j L» jLS - ^v^Jj (Liltii ^i 4_^l3- t3j^*5" SjrjJj ^jJJ Jj ( J?S J Jj J - : _Jl 



\A 



J> t(LJL_^[j l^_^S\ 5JL=^dS oLi^jJI L^U-) S^S' Jo ^ 1JJL^ ^L^Jl 

. < f\ A AT fl* u > ) iX^-Vl 
oL^-ij Li—iLS" t i- il^Vl 5jl^tjJ,I oLVJIj Sjl^jJI i^JLAl ^y y^ 

i^Juii C-Jl^ . *ijjJJ Obj^-it rj* j^-> Jij *bl iS^p cJSjZJ\ OjL^ J>^>- 

Jljj L* 015 - tj^jJj jJi ^t5" ^3 F ^j^ij^Jl *x* j^- OjSJ VI 4^JhJj oULJ ,j-^h 

O jjLi ,*,.* Nj rt— jNI lLJ^ J^ - " —j (nntifmsf law) CjbL£i 4_^L$0 *_Ui ij* jlII 
f U ^ (cartel law) Jty^l^A L^lii ^Li J^Li, ^ t L^J U-_i'j^ OjJli Jji 



U5 






\&\ 



dUJi jl^ : 2jj jJ^ ^j iij^Jt ^ kzj ^jui ^ r * J^-j ( r ^ vr > ^i^jl- 

yt~Jl .Jlp yji Jijt. l-^-L^ ^y ^i (insider trading) <JLi-1 jjl oU jJLaILj 3 jL^jJI 
3\j-J ^slT' Lsijp OUJj jJt i^j^'il ij^A\ uLN Ji ^j e-ju^il ^JlU) 

jj .Q^u* i^f.Jyu ji-^i W^ c^is* .(^i^ ^fHHj .nrr^u 

J^Vl Jj> J^jJJ JL^tULJl c*ijSia ^ J^jJ 1 - ^_P*J ^Lji\ L^.j^l^ 

f^JI i^j^JJ JjjJl A^-JLt <l^[S tf\ a ^r fLe JjJL^ ^- +jr i^ *^LJI djJ^\ 
J^ ^ f ji ,j£Jj .fSASrfe* J J ^i^ ^jj>ilj iJjlidJJ^ SJ^^il KLUlj LlJ^i 



UT 



• rJ 'J U^Vl £ ^d| L,V ^ t *i* . U^, ^^ ^^ ^j^ 

^ c > by,, _ :li_ji J!5U j ^ oLA5 ^ ojL ^ ^ ^ ^^ d| 

dfc ^ s>% i^j, i^ ^^ M^jt^'4 wui ^jir ,'^ui 
H r 4 * H <^- JI ^^' 4?^ ^ ^ j ^A ^ ^ j^i j^ ^ 

oU-jll ^ ii,^^ . ^ ^ ^ jsy ^ ^ ^^j ^ ^ 



Cj ^p ^U! OytJ' ^yj J-^j p^ CJj wL>= ^'.jj Jjl ._^l*j ^ t5j5V Li ^ f U*i 

•^ JJ'^I JLc L* I^j3 Jl ^-bLL ILSCj^V. SJL^dl oL^Jl c1j_jw - * \ A i % 

O^k c5 JJ! oU^j jl£ll ^i UK \ - r Jj-bU ^ ^ . o ^L ^ lij ^\ 

&J- Ji j rt Jl ^JULdl Jj Ji ^JU- l^v L^ 3^ Jj^Ui^l oi -ji. *j 

^Jlp ^ ^^ «Jt JjJLr^'^r^j ,'^jJl o>J-Ld' JjjJl J^^ ^j-r*-* O^^-^i L 

JJL^ ) UU \e ♦ Jl i^UaJU ^WK ^JjjJl JiU-- oVU ^ ( UU V * c.r* 

JjJLH UU' (JLJ^l £* tit ) f^J'l OJLi^il JjJLJl ^J -J LJj2 4 *J_^ ) S *^-J 

Jji OJLS' L^Lii^J » j'll Lg^V f U Jll*^ J'lXi ^^ J^-^ Oj-*^-^l j.i < r^J-^ 



#k oy^ Jb*4j ^s^ ] $y# ^iU oi — *$* ^ ijj$ i^U-> o^j 
. LjjL-Mj i^jbjl v^ *jV ^^ &£* r 1 ^ ^^ oUj ^ ^ J ^ 

c^w-^l Ujul* ^>- 1%~£» _^ Ol -til oJLf i-^ <^YU ^ : Uls 

,^U1 jf ^^jJi ^ dJLSi JLp ax-Vi J^i_> . G~^J< tf-*H ^ J^i ^ ) 

t S La^di j^wJ 1 . ft&a-t » t-r— ! WV ^ (^ ^ *> *^ ^^ : Mj 

(jJL* fj-o ^JJ'i ^^jijI 7=^' j 2^!lj> J^--h «Lp^* Sj-£Lo o^^l LcAi* ^^ 

01 JLCUjiU oL_j^JU tfjj^ ^ <^ 1JJ cOl *j& ^ ^ Jiljjdl 

OLf ^-Jl^&ft J .-^ r1 ^U <JL> £jl -J^ s;LxJ.| Jj^M t"3^* . W>- jjtei 

. iUU 4-JU Ol -_Jj* fUJ[ u . A^ a i i ^ 0^5s~< 0\5" tOj Jai>' i^J^ i^to'i^*^ 



\Ao 



J ^ jJJ i^j^jjLJI i^jb^jJl *-* \ sSii.LsjL* pLj -?i i^Ui J^-^ f-b*J oLj^p <m*UJ 
w jI^j t V- T Ji-jJ-L J -ft^' i**^ (j>^Ji H>ri_j t Lg-^3 j 3^.LJl ^jJ'i ^JLlxlt 

jj^ ^ ^' J*° °'^^ — ■ ^j (f ^ a ■ r u ° l j\° WA) £i/4**) ( 

^L*J- A>-Xti obL,- ^Ijl^l^I ^ 3 y i^_ r *_* o^>~^ iikjb £tf jb^-^l ^ jJ-Vb 
Vj^^j^UJu j^i^^5JU-I JJ-JLil^l-ji — * ^ (^>U SV^TV} jr a*j 
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L-ijij ^^JLjj *lj|j: jJ^j iAAfj ^^JLj L-^JIj LJI^k } oL> ^JU- Ui* J\&& 1 VS 1 J^^J^ j^ /y* f 1 ) 
s£l4)j ^>-j -Ljj— i'j UJU^ JL^^JI; pjj^j ^yj^j L ^Jj^j aWU'j LJikj 3 Lj-'J.Tj 

= ai.jjrtsi' oL : "J_^lj 5 J-^^ii *£h_Uj Ij^jj^j ■*£*— ^j "^W^J Jtkj.j-Sljj ^rjyJ'j ^j*.* J^W^.j 



\AA 



giL^L Jly J.j VjJ^ Uik^ UVlilj L^ij £^L ) ^L*>- t«i* i y';^ ^ ^ J^ 1 „~ -J* (^ ) 

l^> . ujij a jX^j ij^r. lC^Juj wj^ 'J'/-t i ^^jW u^ >'^> v s -'- 7i Jj^' ztf ^r(^) 

C^.jJlj iA^JL i&LJ... V^j—j -JLl-J'l' ^?jJ^J '^j^J I^Vi! M%f ,JjJ J='b '"^J 

. .»" "I - ' I 

LJU^Ij 'jj^j L-JJ; ij^jjlj LSL^j I ,J! ) Ob/o Lpp j iV;iil 1 *J* Jj -^ ^ ^ <.^ ) 



, r^~i---*"3i' 



1 



. ^Jjlj ~jL~£fl aljJB -£*)> jU^j t^-il^Vj ^-te-i^V A^Uil y**Mj i*;U?^ 
^ JjiL ^.LJl M—^ ^J^lM tir*- 1 w rW 2j*i : o ^h^ 1 - 1 ' jh^M- JjA-r J^ 1 - 1 -^-~ - * 

, iXy 'il i JjhjJJ OUV Jl J ^-^L . 

, f > ai if f l* ^ ^fc* ^> d4^f f i- a * ; v f .i* ^ ^ j ■** l y^Ji 4j~fi ^ ^ :J - 1 
^ J^ 1 JO-» a.jJu *ft*j^'- jl* j&J **&■ ^W 1 A ^ ** : * ^ J ^ L1 > w^T ^Z" ^^ - D 

. /i-j-*yj! Lj^i*i ^ ^'-j ftJO ^»y 
ii,j^ V 1 ^ ^'^jdj^j ^■j 1 ^' 1 i^'y 11 Ukt 5 *^ ^t-^" :*^Ur-J-^ » o'^OJl Jj^; W>V~ ^ 

.jOj'J 1 ^ a^'_. j^j J^-l J! ^>l>>^ jr* J-^'j IJ ^ t^*3 ^^ M^J 1 : is ^-^- 1 a i^™' -^y^ - V 

. (^j\ j^v ^j ju^! ^ iii into J j- - ji£ uji_j-?i ^i ^b" a;. ) ^«i-ji & 

^■ti Ju^jj ^U'^" S i; ! ^ T j <:>^^--iJ W>" %^ U-L^^ jiji^JiJI ; « 3^jJ-1 b ol Jj — ^ js-*^ ^^ - ^ fc 

. CiUO.^ ^u, ^-^ , ^J ! tk^S^ ^^Jli jUdLS ^ jJU 
, jL^i j-Ja3 j t a*U y«id J'^Vl J^p i^lj^ : o *ij-U l a JVJ*VI J-^ J^ij^ ***^- ^ i 



^A < \ 



^Tafl ^j-Ji 5-j-US Jj^aJI ^s^u^ ^Jl O-L^j Ji ( iJLJLj_^j LJlj^^lj ^L5oj-^ VI 
i{( IL^iL^l B *-li*$Jl ^ 5^_^jJkl oL™^jAl j^H L ^>o £JL*JJ { r^J J ^->^j tf_j^ 

<-j_^jJL ^J-j-JajJlj ^L*'i^aJl -^4 J 1 ^ 5^1 JiJ-l oii ijij^iJl y2_*j ^ i :::,-i* L , J - j U : ^ 



V^ 



J^l ^ ^Jk ^SJj t^lj .U^l LMr*^ ) *_>** ±* (^ al*~^ t* 
^•U^ ojjT JW t^i^sil >■ JUT JLii iV-W" ^^^^•j/^1 






*l£% ( f 1 A1A ) ^'j^ ^1 M 1 * JJ^ <J* &J* CS^Cr* ^M» 
f U J ^>W^ r^> <3>*~ «Aj*V1 S-i^ v>UVJ* ^1^1 y-I* <^^ 
tfJ S> ^ r U^ Ji*l jjjj V SJL^il oL^JI c^ iL^il ajj» ^ ■ * f U ^ 
Jj c(^UV-) jI^JLjOiju JLi J^-JJl ^^ c*&^ 'u*i^ tj ^SJ\^^l^ 
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O^JUJJ ,L^>d' jA^l j» 5JU1 ^i ♦ , i L_Jjj »jl*ju i>JUil ^ J^J tttfl us* -_, 5 *jJ* 



r^^J. 



in 



.(^V.V^i'J) 



nr 



£-*Sjft J *tt^H 



btifr^Jji 



Ho 



2UJL&4 \ . £ 



oUi^Ji ^ li^JL. u^l^i ij&LhJ Jyf\ L*-^ > l v ,y r^- ^^ 

i^Uil J^-^51 c_3**^U s LfS.JLi^ .a! M J,^ U U^ ^ ^~*~j% 
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t [ . . . dJJj JJ Uj *>i ojU-Ji UJ^ , Jj^J'r £Mj t^i^ 1 

I I lr L f I ! . I I 



J^i^Jl J ft JJL^ 



, rjh Jt iL^bJl Jj-jJIi ^ ^JJ^ LM j1 



J-" 



-LJSIJ oU 



-I ? 



^1,L*XflUA 



-■r I.I 



.. ^- , Ji 






1; ^* oJUJUr i?-jia^vJ (j-^JJJ ^W-t^-1^ ll 






■1^1 jj^ji 



JUL* t ' 



jM^ ^tH yJ L^J^k- 



^^i^Jl U^ >-^» ^ £~^ *#5-4l *&*f * ^r^ 1 ^^' 



^Y 






JL U^Wi J*jJ1 ,-LS* *a_w„ 






j-i Uj - « 



^j J^J j^ JU-1 jLf L^f JJL1 JJ oIj SX£ Cjj^'t 



1 w™>w^lj A --> g-^ -u^-ijJl ij^j_jJ-l s.Lt \x» ^y 



I 



^ ^ ; v.j J>r% °^j^ bx^i t^*^ ^y -v^ 1 ^ ^^ ^V a i -^ 

obVyi ^J oL*L 11 -*->U? JiJ tj-t-^ o^^' ^-r^ 1 ^ J_^-^ ! ^ j.<- '- . - < n J\j 

_ji ^T J^.i ^ ff-^^-i ^i tjJu.^ ^LJ^ j^_iil ^ Ajj^Ji _jT LJlii _j' i^-^k^ 

oU:b.rJl J L^Uj^i ^->- T " 3_^ j _^ljl^ u 1 ^^- ^uV tJl* i ( ^ H^yLJJj y 



\^A 



< r *jj| jt LS^ -L^' J** W ; -"V- •&**■■" *tfr** ^ 

;>UM ^- ; w*! J~f B ' C^~* °^ tL H" ^ fUJI ^/^ 

,4aj j^ijifl vi V^ ^ ^-^ ••^' --^ J-°^ -^ *"-f 
J~. >-- £^l- ^ ^ WV- '*-* ^ '■" • '*■* ^ C* ^ 

CO**! *oa^ y ^'' ^ ^ l> <** ^ W^J fci^J 1 ^ U - 
ojltj U^ ^jh «* &* ^ ^j» oUU ^' ^ *> i ^ l;;A, i>Utl 
^i^. j^y ur < r ■>. 4*>« y-J- 1 ^> <*' - i -*- J 5 ^ ^ c L ^ 

ajjji >>» ^- 4* eMy ■ -B '^-^-" J ^' >'' J ' '^ ^ J>J ' J 

. ijc idi ^j>ji e- ^u-w ^ bM ^ oi ^Ufc-i 

LjUj i^u^ OL.U r lJLAi-.l b;j^ ^^ Ji ^"^ - Lr 5 il *>• 



ns 



^i . *_>Ui>Jl *_J U Aj>^j>\j ( ykj J Ul cLaJI IJu £js ij ±._iX\ ejj-^aJl i JlJ 



v ^ 



oLX — 11 » ^ 5w~A1 L^j (^ysjli oLL — SI 4&j^*j> jU < jU4 j_a | Jla 0-lS* 'ij 

U^„->-^ ■ g-L^1 ^-U f^JI L^ J_4_dl Jj^fj ^u ^ .<( ^j— j t-juiys JjL^ ) 
ur* U Jl Jj-^j-U ^ J^^.1 ^Jl oL-LJ 1 . j[ . *Xj jjLJI ^jJl ^ uLL. 
i^^J'L. ^_ ^UUil k^-jly&AU AijU^ft} M-Wl ol_*l_|l ^_ jS n ^_J 
l^LJl J j Jjl Up.x^L-j \! ^^ *5t *jhJ1 ^-UjJU JjJUI JUJ ^1 ouUJl 

6 1* l_j_i ^SU^j ^di (IDPE) oL^^j ^x^lII JjjUI ^£ j^i til 
J^ ?5~*LJ1 JjJJJ Jj^L. i^jj* ^ Yju 1^—oLJ pj^L- Uly oLU.- < JjjJ! 
^L>^dJ ,^p ,-^Uil D-jJ1 ^ ^Usu^l 3_*ijJl ^j \jj* ^ ^ 4^j ^i iiL^- 
c?^ a'i ^j^ii Jj-ulj ^5L^Vl iJ^J.1 oil 1 Ji ^ oL^Ll oUtw* ^Ut o^l 
3_Ji^ UU;i 3L Jj^Jl ^Juidl ^ J* V'w^ JUJU1 J_jU iijjj oJ'Lf . ^Ji 
"^M.i <^U^ oL-L- ^Lj JLp v-Ul JjjOI Sjji jui; ^l UUJ1 s^UJl 



% \+> £UJlS M^ Jjj^ ^ k ^J *2 ^UJ Jl «^> Cf' iJ*-^^ ^ b ^^ 

jfii ^t c i^ v ^ ^^ ^ ^^ ^ ^ CJ: -^W ^^' 

auis Wj^j ^Mj ^^ «^W» ^ Jj^ t - : ^ * '^ r 1 -* 

l>'^ duir juu jj s^u^vi *-~*u &.u_^ ^j^ ^j ja-v. J '4-^> ^ l 

. >jJ\ (i 3 J^M Ot~ Wl * J ^ 

^uvi^ VUi Jj^i W^ ^> 4^1 ^ J^ ■ — ^ ^ ^ £^ 

. JL#J ^ O- £^ ^-- r <^" u^ ^ U - 

f Uju* .^L^i V-^ tfl - ^J? U '^ ^ ^"'^ ***" ^^ 
SljLJJ r ^ ^ My * ( ^WM* ***** '^ ^ ** ^ J* 3 ^-^ 

^ y J|W ^ W^ ^ J^ 5 ^ u - ^ M ^ ^ 
^l'^ji ^ =g^ jisn, ( lJJ^J* o- ) r ^ **** J C^ 1 J-^ L ~^' J 

,^ ^j ^J .*!- j.Uii ^ ^jh- ^^ ^ ^ j-^ H ^ :I w-*>^^» 

' t( oi j: j . La o-^ ^ w> j^ii ^^ ^^ ' ^ °" ^ %udl 

.SJuL-Ji ^ e5^ — lis 



T^ 



Ji^ ■.Lu-S^j LJjJlJj^j jUv^jifj L^jjh^.) Jj5 *^i ^flMVfU ^s jj^JJ 



'JV v' - -/-J' J — -/ \*l l^f -* l 



OJLT Uj^> ^^^ JjLmc I'v'^i J?^ ~^^j iJj^ J^ ^^* All . S-^J4-1 



y . Y 



,JLJl t , (^ ^JlJI J^V i X^fcM ^^^^»^ ^>^ ^ ^ U V^ 

7yt4 J»u*» ^w J^ ^ o^-^ ^ *i- ^ J ' 1 LU J ^ 

^1 , i, :>■ ^ ^ w^ J^ ^ ^ «r» -'— >' ^ U °i 

jjlli a^L^tt ^^Jt ^ W- V- ^ ^^ ^ ***** J dfi c 5J ^ 
Jt J*_, f> i U.UI J.j^li ii- ^ ^j^il i >^ j^Jf ^ ; - A ^ il 

^ UjI ^ ,a , lc (IDPC) ^^^> >^ V-i-J ^ ^J^ 

,*^ j, L^. oL^t^ il p ^^p ^> t^Ji J J 
[<^Ji\ j.^ C^l: U^-p J5J i^-Jb J^A^ iiLft o^ o^i coJU'i J^iJi 



a J js Lt Lj -^ J 
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?i-*Jluj <Xtli l3jOJ- t^U*- lp* ^^ ot ***-& 4^ *-~^ cP* ^-^ 

^j . ii*^ fl jus. .y ^-H JUs jt ^^3 ?!sU^ ^/>l di^J 1 Oj^ Ji 
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J^ .j\jisJ1l\j j5^U»aVi j^VjlJjS i pL^d! jL«j»1 t u^siL ^.i u 

Jiji i ,4_lL*-Jl ^J^jJi J Li*_^-i i 'ill i V S 1 1 . !j . . - ■ t Til I Titll 

-lxjLiJ Ajlf IjljLj ,"sK j ic-.itl t * .- ... 3*1. 1 1 a r a * 1 , 1 1 * m :.-- , i > e . i . 

dU: J^U. C^ aJUI J r, A ) Ja*x r> Ji i.jL^ y, 3 Wj&J ->« >* 
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," ^*SJI _1i . ^ "j .1 fc ^> rf-T 'I--tE * 11 II i L 1 . i _ i. r 

, ^jUa-iVi 4^ui T _. a lTjL— sL!» >jt ..tit 

~l_Ll i * ill -■ . 1 1 It-" L - hi j^- *- ill E ii. ct. 

( [^V f^^J^ 1 -U-Uxil JtjJl,-^ f>HA--H M'l^J-i-LuUi :il LVl 
--*-l- ^^^1, /^-^ ■- 'J ^J * - 

o'*S \J .^L/^^aii ^U^L> ^Ai ^ l S L^y LJi_-- li.^-W l^t . . . -1*1* 

{ ' ^\r cJUii L^jJi jr.r.r ^^.Li 1 t ^t^ si.vsu -; -itt k i i vs , ,i 

* ^ ^ ■ ■ r C~" -^ ^ "" — "v — lt' */■?-" ji l> -^ 
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■^ J; .>.C j^fi J jl*aI lift . Uij-*j C>^ ^) J> r Jj^o: j»jJ^ L^UJi JrjJ^ 
i *_jji 4_^jlUi1 J^ Ju\ ^J j^jjI oVjju J*^y^ 0L5" L*^p n ^ i Jj.-U-i 

^ x^ ji zj'U* #ur ^j t^i — *jii jykij >j^~^ .jf-p- &^ju-** j^ ^ 

sjlI jytli^l Sj^xiJi ^~r^ jj-^ 1 lJ ^ <>* .^Jl*jJ1 oJU Jy^- oWl&aVi 
;l ,jil oU^l^i; Li ^ jt j^^^j i^iUI J j jJI ui (^Jb lib .^^ V . <s *s\ J 

J^ v^Jl Jl i^ijJ -3 l^J-\ i &\ -j^\ jt jm c+^pf* jji ^JJl ^iliJI J>^ 



T'A 



J^d) ,^ l^. ^>y. ^ oLUI ^Jj ( Mt ^# l*.u* W4M f^« 
^ JJU» J^- j**J1 ^ o^>L^ ^Jl ***& JjjJl o> jOi * l# — -> ^ 

j_, oil ►O*' 0- ,J ^ ^ ^ ( ^> ^ ^ - ( T - 4 - -r^ £T- 3 CHj*^ 1 
oU ^l j J l^jjS' uk*i ^L^ a U^ 3-L^M s pi-M i^-^' is 1 * 

jlj i^ui Jjjji ^ >jr& J** y J^— >^>^ dlr - i 4* 4 ^ 1, cr* 

t Jj-^ 1 ^b)f^A..^,V ^ J5^ k- *&* t*> r J 1 ^ ^ U**^ 
^ ^ 0>1 >lji JS*- f j«JI wisil Jb^ ^-^ ^ ^ J-^ ^ 

i„ f .j« jj^ y&i ^Jtr l. jt* ( f vmt - v ay* ) /y^^ M* J*/> 
t^\ ^ uir i^\ ±& j^- t$>~4i ^ cs J* ; a* ^' ^ l ^ ijU DUW 

ol~^ J^ ^ £^ Ufa J*s" ^3^ ^ ^> £.W- ^ ^ 
hu;J jjLr bl .W^J U^L-^jA U^JJ S*^M v^, (IDPE) 

yj^^ UJU^ JLi U^ I V^ 1 J^' 1 -^J^ ^' U * -** ^J- 01 ^ U 

y^Vl ^ ^ JL,-UiU Jj Jul A* &i U ^^^ j^i ^^■Vi- ^^ 

JjjOJ L~a ^% ^^^ o^to J\ &j* ^ J J^^ 1 Cr^.3 >t****1 
il5UJ U,USH UJjW ^ f .^i ^J^l Jj^ J^' 1 Jt* u ^ ^^ ^^^ 
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^jL*J1 ^JLLiyaj L^i jJi 
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^^iSuij i^J^Ul Kj_^1 
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',A 


'^~ 
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. f 1 d i d i A ^ pJWl t^J jj^AJ P^JjXT JU* OUu- \ T J JU-^V^ JL^ ^Jj\ J O^ JL*J< £> 



1M 






**i Jul ^j , Si-4-ssSI <bU* J ^M UjP V^ ^ W 1 l^-* ^ ****-*^ 

j^ ^j^m v i^> uuy j^ M^ J->^ j^ &4i ^ UVi <y 

J^ . oLLJL jU.-^ U i f J-l^ ^1 oU— Jib jK*! W* 5jj^1 ^ 4 
IJUb ^ ^U- J^U j± oL^jil oJ^ Ji^ Oi ^ ^b t-v^ Jj^ J* 

ob^w^JJ =_, = . = - ^Ji^" Uyi ^^ ^ ^^ -«^-^-^^ ouu«Ji 



n ^ 






j.i-^j ^j-iJi t:LUli 1Jl5^ 0^ f.^1 ft ^LS ^Jiili JjjJI ^ ^y ^ *>j 

kStfUil ^ oLSU^tj jL.u-.Nl j^; N Ljjjp t^JU- 1 . ^^^il ^ ^ o< 
. ^Ul J ,5-U 1 , ^t> ^ jJb oli J^ tJi ^J*^ ^ Jill Jj^ 3g ,-^jJ^ 

^*- L^i U c 3 Ju JbJi iJj JJ 1 . oUtJ, 1 J^ Jt Ur+^>- Cr* j*& y *-S^ Hi^ 1 «# 

a JL^lj Aij J f JUX ji jj ^llj t « ^>1^jL^JJ^ SjJfcUaJ'. UUJ1 ijl^J! ^4^ ^> 



n\ 



J^l^JJI t £yS3 Of v^ 5^LJl JjJLil Oi i>^>- jU Scv^-t U^-Li ^ ^^Jj 

- t**^' vLS' J^ ^til^i *_uJ ^rj ,^ jJUi Of L5 ^ "tf 
^-V(j ta-b-L^^j jx^jX 5-^y ^U» ^vp _^Ji ! _ J iij dJ-iij ;dJLb J*a^J ^^ 

J<r ^i«ii oOj^j U ^ L4J V Ug^j ^^j i^Ul Jj_OJ (IDPE) oL^u 

^j^ jf 8 *-XjJ4-I -L&l^SJl e-U 1 J i^Lut Jj Jjl J^J Ot JjUl ilT SC^ . O^jAJl 
tr*jA U^ (jji^ iiJi JT t V >i U^ui 5Juu — * (IDPE) oU^y 0^ 

UT o^ JjJ.il JjA i^-il Ujl^ ^1 ol Jil Vj oL-L_JI ^^ N ^Jl 

^Jl oL«^jIl_j LjL^L— JL i^JLil flJut,j Ijjj.^dL, - - " frj *J j-lN j j^- - '-.- _M 
JiU ^^ v il^l ^^Jl ^pIU^I JUJ c^ . (IDPE) oL^>* I4JI ^ jj 
. 1 4i^ uUL, ft UU aJ^ jJLUj L. jli^i ^ ^b-^^-^l oljUi^^i.^ 

dUi J^ 4i^Vl j^l ^j_ a j^ji If,' (IDPE) ol *p> Jj^Jti L. jt tOjOj^ 

oLy^jdl i-JU- Ol 5hJU-*JS tjL-Sj jlJI jS^j lIu-j- t OjjUJI ^j-^j iJ^Sj^^jJl 



5 

^Aiyul Ju_^ uL^ c,^^ it£/M fijl^v - JjjaW ^^ y v~ ,Lj ' t^ l?^./ 4 

( Sj^j^ i^-U t^jJ^ ^l*^ J^ ) Ol— -_iil i^ y2^-? , ri^^JJ Sijjj^ Oj-SO 

U ^i jkJsJ Oi oL^jll *Ju» ^J ^<^ . -— ^JJ !-^L* l^^ J^ ^ -l» 

^j j _u~j *W^U*^-J W-'^M ^aJL^J Jl^S) ^ ii-^l J^£- ^*U- t^CU 

jj» 5j~j^ &ty-k v^y $ v^ ^ Jj^ c^^ 1 Cr* ■ *j^ WM-^ v *^ (i-J ^i 

^*Uj Ji^* j5Li^ ivUJi* Lfi^ V^ ^ l J>-^ ^jr^ y *wlj^^l 

* J, 

■^±.<hj i\\ L^— .jil "ti^AAsJi ^ o*>^5L^ La# iiU* JjSo «->j— ; jW^J 



TU 



t tf o JLJ-I l"jL- ^lllni* W* 1 11 .-J 1 tl - ■ m A - n - - fc *. 

- - I - u -_J ^ 

■■^f . I . _ H ^, 51 - Lil t *U ■. i^^ 

^" uj-~ ^-wi t >- jjjus jus OjXj ^Jj 6 lUj^.^Jj U ^_*J dliJLf- 

. ° jp *• 

^r^t A^jS 8 i^_^ J| . JLw^U ,l.j j£l -'- U t I IILH , -.5 * .1 1 

?- <u j _a niiPR^ . - ,i . * - ."ti '__!"„ i^k ,ii . l . vn 

UP* i^.wJi SjJ i _jf J^ ^i) iUi *jj. ^j t ±jji of ,-^ o! jJLI 

^>; ^u-jt wU- U-^j jU^ ^ ifl, 4c _l^ ^Lp LiJLUi ^(^LsM 
(y J\ ^^Liii J30.lt liu- *^Ut JjjJI JU^ jt ^^ ^j ijj c ^.Vi o^}\ 

i p > _sii i^i . • 1 *.a i j c", .Mi : 1 . „u - ■ \r 1 1 - m. i 

■!■<*-■-- ^ taa 5 p - -— ^vj k^^j- ^^L^ri 

UH 4 . U- -0* 4_j ^h „i_l " r>1 a / , r - C 1 1 * I * Si : 1 t -xT 1 * n - . r 1 ^ p 

■: 
.■^A~T...ji 4 ft! JiT Ml- I .Ti* I ■• . * ^^ ■■ - ..h. 

<^f*»i*AJ , |#Vt Jc x* ^ ti^LJi r 1 ujuu id^s. i.*i .-,i i . ii ;'. 1r.11 -.ti ■ 1 11 

V t. Ji-jLi pbVi si, Jlh fc z~U K<iL 1 1 _m i-.- 1 1 . l ^ ... 

, 1 - — 1 < I ^. r. t ^ ; I I ' 1 ■.* .'i :i - a r 

wU-Lv jJjO i^J^>- ^w?^ Li-jJU^-^^l .-.*ll .- ...*- -. ,Mi.. 1 » t 1 r 

. Ji r cjs £.1 i i , ^ . lL£./af| r s .-*[ f t -1 _ mi - . *■ > 



Y \ fl 



^JUiM >Lf5t ^ ^L^^J^\ Lav? c^lif (^J^ 1 ^j-mM iJy^ilj V>^r^ L^J 1 , 

L^j^SJ *Jj)j^lt iJL> ^>rj^ j^-s^i jJi J^"^ ^ !w*b$ jjj.jJl ] J^ ^r^H dX>^> 
£j* j£-? r U i; i-t-i-^rfji-i l-^^J^Ji .y* ^u>jf ^-rj-^ rJ^I ^3^-^ Jj^ ^JJ t:£-#-L2-fl 
^ JU- *fi ^b^JJ uU ( T - £ ? S! ) J**i» rjjfe ^ ULL* w^i UT t^JLSi 

c^3_jJi ^w»j /^* tA^A/ cjL™>*J^ ^Ulj^s uL>-i OL^^fl (j^v? l^J tbjip j5/*-^- 

o^Ai- -Ut ^ t SjbM ^^^>t_^j rt^JL>- L5Lw J-^^ oL-^ji.1 lSJ-Lj J-*J- -ij-i-^ 
^ ^.-=1^ t -4jl ^s^-0 ^s u^r-: t jJJ : 3 ^ULjA'b r J^M^S\ Cr^J *^^ J1 
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Notes 



Chapter I. Introduction; How did the Rich 
Countries Re*rMy B«tcm* Rich? 

i SO in addition to thcconvemicuml 'economic canditionahties' aerated to multilat- 
eral and bilateral financial assistance to developing countries, we now have *#»*> 
ernaiice-relatcd cotidffiututJities' (see Jtapur and Webber 2MG). 

2. Williamson 1990 is the classic statement of this. For some jecem- criticisms see 
StigUrz 2001a; Ocampo 2001. 

3. Bhagtfatj 1985, p. 22, n 10. . 

4. National Law Onter for Inter- American Free Trad* 19?7, p. J. 

5. The book was translated in the USA a* early as 185*5 {Henderson 1983. p. 214), 
reflecting the then dose intellectual affinity between the USA and Germany as the 
two centres of 'fatEanaliufc' economics (also see Dorfman 1555; Balabkms I9SS; 
Hodgson 2001), However, its friiisfi translation, the version that I have iised for 
this book, did nor appear until IRS5, refketingthe dominance of tree trade doctrine 
in Britain during the middle of the nineteenth century, 

6. fbey art also interesting for fc amazing degree of sophistication in understating 
the rote of pnhlic policy and institutions to economic development. For example, 
List states: 'However industrious thrifty, inventive, and intelligent individual citi- 
zens might be, they could not make up tor the lack of free institutions. History also 
reaches dut individual? derive the greater part of their productive powers from the 
social institutions and conditions wider which they are placed' (p. 107). 

7. List 1885, p. 33. t ..-. 
8 He then goes on m argue: 'This policy was pursued with greater or leaser, with 

weedier or more tardy success, pet in proportion as the measures adopted were 

more or less judiciously adapted lu die object in vie w , and applied and pursued nirli 

mr>re or less energy and perseverance" (p. 111}- 

9. List iSSSy pp. 295-£ 

10 List 1SB5, p, 99. 

U. Smith 1937 (1776}, pp. 347-S. 

12, List 1885, pp. 99-100. , . 

13, Folanj-i 1957 (1944); Shonfield (iKih It U also found in (fcftan: Strands in Marxism 
- for example, in Marx's theory of history rather than in 1ms labour theory of value. 

14, Wagner's haw states that there is a natural tendency for the relative si?* of the 
government to grow wish the development of human society. 
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15. See Bslabkir.* 1988, ch*pt« 6: Tribe 199* Hodgson 2001 

16. Marsluill, &&*&** of Economics, 8th edition, p. 768; as cited in Hutchison, 19SS, 

17 jtelabkins 1988, ^«pt« ^ Hodgson 2001; Dor/man 195J, oa^bfcnscite* a survey 
conducted ■* 1W chat *ho^ thit half of the Americans who studied social so- 
ence< in Europe studied in Germany (I9SS, p. 95). 

Garraty and Games 2D0O, p. 562. .,-.,, . , ,j GnoIl ia« 

20 For a selection of the carlv key works m the field, see Agarwab and Singh 1958 
21. Fo/d5o y r n r of Cto'te^ *~ L-fe ««* Rostov, 1960, Kuznets tftS, 

idem. 1973, *,.■■»,. <cc-a 

22 Gerschenkron 1962; Hirschmau 19JE; Kwdleberger IS.-iS. 

23. See for example Suppl* 19&, Falkus 19£8. 

24. Fci and Ranis 1969. 

Z5 Such a* Senghaas 1985; fediwrfi 1993; Weiss and Hohson 19M; Amsdr.ii 2001. 
However, the first three of these studies arc not as comprehensive as this book. 
Bitroch, while covering* wider rfinge of countries, mainly focuses on trade policy. 
Senehass look* at an eveu wider range of countries, but his discuss^n of them, 
except for the Scandinavian nations, is rather brief. V™ and Hobson covci a 
wid^r range of policies - industrial, trade and fiscal - but cover a relatively limited 
rauce of countries - Britain, France, Prussia, Japan, Russia, and the USA, The 
study by Amsden has many spot on references to the historical experiences of the 
developed coutmics, but hsmaw focus Is actually on the historical experienced the 

developing countries. . , 

26 For example, few people will dispute that achievingniacroecononuc stability through 
appropriate budgetary and monetary policies is a pre-comht.on for development 
although 1 object to defining it narrowly as merely achieving very liw tales of 
inflation (say, below five per cent), as in the current orthodoxy {also see ^ttglifz 
2001a, pp, 23-5). 



Chapter 2. Policies for economic Development: 
Industrial, Trade and Tuehnologv Policies in 
Historical Perspective 

1 Sachs and Warner 1995 is one of die more balanced and better informed, but 
ultimately ffoweiS, versions of this- Bhagwrati (1985, 1998) offer a less balanced but 
probably more representative version. Essays by leading international policy makers 
«*oftri<ig ^is view can be found in Bhagwati and Hi^M * Jvl» rfjSttg* 
coni piled in honour of Arthur Dunkel, who oversaw the Uruguay Rour.d (1936-9;} 
during his tenure as the Director General of the GATT (General Agreement on 
Tariffs and Trade). The slides by de Clereq and by Ruggiero cited below are from 
rhis collection, 

2. Dc Clcrcq 1998, p. 196, 

3. De Ckrcq 1998, pp. 201-2. >,u; c 
4 This unfonuiiatc Jink between state iiucrvciHomsm and autocracy, accordrng to dus 

version of the story, was subsequently broken after the end of the Second World 
War, when the American Occupation Authorities in these countries, realising them 
to be the root cause of fascism, disbanded the cartels. 
5. Sachs and Warner 1995, pp. 11-21. 
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6. Bhagwati 1938, p. 37. 

7. Th* phrase is tsfcen from Sachs and J^l ^ p. X 

8. Sachs and Warner 1995 date this 'golden age* to the period 1850-1*14. 

!0' F^Kl'dLt^iSof cubing up, «* Ab; a »ovitz, 1986, id, ^ 

li" T pu Z woU 'illegal* in potation ai-tk* I*** the 'legality' «Au C^ *™ in 

t£m* of British b& who* legitimacy *»? dw be frnd m pracnee eerily w 3 „ 

not) accepted by other counirics. 

12. Kmdteberger 1996, p. 109- 

U. Ramsay 1982, p. 59; Davies 1999, p. 343. 

jt fhSt^eS^fof the ptffei «*d by Japan ond Ko^ durin^e postwar 
period to control 4u*»ry oon^pdcn^pecialiy coricernmg imported luxury good,. 
On this, see Chang 1997. 

1£ Davies 1959, p. 349i also sec Davis 1956, p. 231. 

I? xW*«* Erik Reinert for dm wins my attention ip this book r*>th thro^ b* 
work {e.g., Reinert 1996) and personally, 

1 J' SS IS p^lfowever, Defoe S ot hi, facts TO n B here. F*» to hi, cordon 
Tn HS5, Henry VII spent hi, exile year, in Brittany and France, not m ^ 
Cunn 1995 p 9j. Given that Burgundy had a long racnauoii with * B Y**i«* 
Elton 1997 pp. W » would in any e*<* have been impose for the yam* 
ES, 4 Lancastrian ****** ***** r.gime, to seek Mil* in Burgundy. Of 
SSrS this factuai mistake by Defoe doe, not change the : ba«t : po». ** d^ Joc*j 
of the British caidi-up effort under Henry VII was the Low Countries, including 
ButBundv. I ihank Tom Pewi for raising thre important poutt. 
™ f ? XI to Defoe Henry VII 'set the Manufacture of Wool on Foot in sev«al 
Par* o hic^S^i c il«ly as W<**fUld. te*, t and Mtftf*. in the West 
SSfJf Y^SSftiS ,acWy pitched upon fori* ^nicul.r Situation, .d.ptedto 
If^X being fffl'd with innumerable Spring of Wat ? ^> of Coal, and other 
Things proper for carrying on such a Business , (Defoe 1728, p. 95 } 
21 According t & Defoe, He-4 VII 'secretly procured a great many Foreigners who 
weTperfccdy *UM - the Manufacture, to come r>v,r and ntftua his own People 
here in their Beginnings' (Defoe 17£&, p. 96). 

t §E?VU ££* 'i« the fife,** wc« old in die busing lon E <**$*££ 
23 ' "nTLnM their Hand, this Way and that Way, to new or* ^'^g|^; 
which the £*g0* could not presently know, and when ^"'^j™^^} 
entlv to imitate: And that therefore he must proceed gradually (Defoe ™^^. 
So he 'knew . . that it was an Attempt of such a Magnitude as well descrv d the 
SU«f ftuifcntf a «d Caution, that it was not to be attempted rashly; so ,t was not 
to be push'd with too much Warmth' (ibicU p. 96). .._,... . „. m . s 

24 H nry VII 'did not immediately prohibit the exporting the Wool to the Fleming* 

than he had hefore' {Defoe 1723, p. 96]. As for the ban on taw wool <?P^efo 
Us Htm VB was 'so far . - - from being ableto eompleat his Design, hat he Wd 
neW come to a total Prohibition of exports the Wool m *«&^^^ 
L has although Henry VII "did otice pretend to stop the Exporxation of ^ Wool, he 
conlliv'd at the Breach of his Order, and afterwards took off the Prohibiten 
entirely' (ibid., p. 97]. 

25. Defoe 1728, pp. 97-S- 

26- Defoe 1728, pp. 97-101. 
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27. Cta* cpor, feu** woollen) turned for around 70 per ^^^^ 
in 1700 and wai still over 50 per cent of total exports im«l the 1770a (Musson 

7X See w£en 1934, pp. lfr^-5, on the evolurion of earfy Navigation Acts. 

» ^ dtedta S IS*, P 40 I. l*ft view, this 'for c^rbbid^ the rukng 

™*m of EngJJ.h.omUd.l^li^^form^y it had been that oF die comment 

Dolicv of rhe Venetian Republic {ibid., p. 40). 
30. Fo* derails sec Brisco 1907, pp. 131-3, WW* 16^71; McCusker ISM. P - 35S, 

Davis I9€6 t pp. 313-14; Wilson 19S4, p. 267. 
31 E£Sfc£ th, case of the drue, for dyeing, import duties were ^ 

a&et the Second World War (see section 2.2.7 below). 

5 ncx «nt ViUfem in raised import taxes to 15-25 per sen , buc kept rhe expoi t tax 
iT*SWfo- most product™, 15*6, pp. 310-11}- The ""P™*. to the 

:' bsc^ent .bolide of^port ^^f^^?S^B SSStoS 
tin, tanned lather, coals, white wooSkn cloths, sVm*. smdWs (for further details 

indusrS, but to induces that had already been estabhshed U 9W. p. 1-52), 
16 In &Sco4 word,, '\valpolc ^deretood that, in order successfully to sell m a 
4oSv comp^iitivc market, * high standard of goods *,. nece^ary. The manu- 
£S,S be^on e*g* to undersell hi, rival, ™,1d lower the «** of hu ware, 
which "n the end, would reflect on other Engh S h-made good- Hk* ww wfo«* 
«.y » ^e«re good, of. high standard, and ihat was to regulate ^ «» uF <^ 
ST^SSLl supervision' [1907, p. 1851, <W ag.m w e find .he modem 
7JZ STuX poll* in country like Japan *d Km A*^**^* E£ od 
wW state tradmg Uto ^t nnly acted « informal «»*** and m»ri««i.Dg 
channels bnt also aa a monitor of export product qualify. 

£" Davi^l^i^t the period bw-n 1™ *nd 177S ^ pabular prolif- 
S ^f^«iomst «£»**, **>*h be believe, was ^JgjJ".^^ 

ocr cenc after 1873. (*ee Hobsbawm 195*9, p. 125)- 

per to" a»Lci v j sunDort for free trade was a self- 

41. Eaitoch 19P3, pp. 20-1. -..,„ 19 „ 

42 * ^«-^*j£tS SSSF^rSa,**: study of the ro!e of 

43. K^lebe $*»**•.£ SS^U* of British trade policy between 1750 and 1 850. 

economic theory in ff^VfW . tM0 , n-^ * dvi(e< l dte member states of 
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^^£:££«^^-^^^ *• — »- — of 



G.«m=Mi Zoilverein to gtow wheat and s*Il it to buy British manicures (Laitf* 
45. 



SmSWis^^^ Cabden> 1868, William Rid ge*™y,L^ do*, vol. J, 



p. ]50;as cited in R nin "i i.9?3, p. 292. 
46, Fteldenl%9, p. 82. 

S* iTlSU'yf lV57 4 ^44K chapter, 12- 13. fe*«i **»« ** ^ «* ""*** 
by dlowing.fHing* tc cake their course. Just as cotton manufacturer* - the teadmg 
free trad* £*«? - were crc^d by the help of ****** ^X^^S 
and indirect ™ B e subsidies, \ah$VL~fw6 itself was enforced by he mtt. I he 
iS»r*« W forties saw not only an outbnr S r of legislation replug restrictive 
regulations, but also a* enormous ioucuC in the actors ******** ^ 
stfw which wa S now being endowed with i central bureaucracy able to f olfd the 
tasks mi by 0* adherent* of liberalism. To Ac typical wtoW . . . ^ f^- 
W * not . method to achieve a thirty it w. b the etui* to be ichuvod ( .19 ^ fJ^J 
o mi AUd see Pe.eWn 2000 on how the Classical economists endorsed state 

r*m, especially the- erection o* w^ labourers through the desmietion of small- 
scale rural pro due don. 

50. SecCbrkfl'm on the rise and fall of the Tariff Reioim League and Chamberlain's 

foU in it. 
it. Bscroch 1333, pp. 27-8. 

52. Barrach 3 993, p. 30. 

53. Ticiulcock-l9Sl»p- S& 

j5* Of Steft^ 'J& is no simple one-to-one correspondence between «sn*.Ws W* ■ 
rU toMon 9 nc hiVhcr inreltaal positinn. Despite ben E a Southern ,hve-ewner, 
Jefferson was strongly in favour of infant ij*Wy protection. In contra, despite 
fc^rtfc from the Northern manufacLmiuR parr of the country and bong * tamom 
industrial inventor, Jienjamin Franklin was nor a supporter ot plant ndutoy pro- 
leetiofn However, franklin srill supported p^eucn o: American gwifc.t.racjj 
2r<b«ry on tf » ground thflr the America industry would never be able to compete 
with Eu'.pean iodWry tbar could *i .way wiA paying absence wage whereas 
dte «■»*£» industry could not, given the abundance of land and shortage oi 
labour. See Kaplan (1 931, pp. 17-27). ■ . 

56 Corden 1374, chapter 8, Freeman 1*8* R<**n IflK. Of <»«**, there were trunta 
before Hamilton who had elements of theinfant iutety atp-onc m jhetr ^ 
For these, see Rdoot 1*95, According to fahoch 1993, between Ifamihon • Repo- » 
arJ LsiNr*Tft»-l S^V^ of ****! Eiww^ there were orhcr wrmng. advocar- 
ing infant industry protection by author* snch as the Cm» Adam Wuller and A. 
Frenchmen Jean-Antome Chaptal and Charles Dnpin fp. 17). 

57 Henderson 1983; Rcin.r, 1»8. Fur further detail, on L^s lde and work, see 
Henderson 1533. Itfs foil argument w.s published in TJ- -Nat .««! Sta*wi o/ 
SSU ^ Bf y in 1311, However, a ccordn fe to Spiegel (1971), the earl^c ver- 
sion of hi, ardent for ^development of n.tio.al ^^^^^ 
in n book that: he wrorc for the Pennsylvania protectmnisrs m 1827, Outlaws of 
American Political Economy 1,VP-362?*-3). . 

i8 Esiroch (1953, p. 17? credits Hamilton fur inventing the term, infant .ndoitry . 

5? Dorfmau and Tugwell 19^0. pp. 3-V-2J Conkin 1TO0, pp. 176-7. 

SO' According to Elkins and McKi^rick, 4 [a]s the Hamilton tan progress revealed itself 
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- a sizeable funded debt, a powerful national bank, excise, national; v subsidise 
manufactures, and eventually cveu a standing army ~ the Walpolcan point was hoc 
obvious r« miss. It was in resistant to this, and everything it secmed'to imply that 
ihc *Jeff?r$oninn persuasion* was erected' (1993, p. &). 

61. Canary and Cames 2000, pp. !:i9-40_ 

-52, tar rat j, &n d Carres 2000, pp. 1J3-5, 210; fetiroch 1393, p. 3J. 

63. Garrary and Cames, 2000, p. 210; Cochran and Miller. W »., ic_i fi 

64. Bairoch 1993, p, 33. ' P ' " 

65. Garrary and Cames 2000, p. 210. 

66. Cochran and Milter 1942, p, 16. 

67. Garrary and Cames. pp. 21 9, 221. 

*& ftavroch 1993, P . 34; Carraty and Cames 2000, pp. 262-3 T 32fi; Cochran and Miller 
1342, p. IB, 

69. Garrary and Car.ics, p. 335j Bairoch 1993, pp. 34-3: Lmhiii ]9?4, p S] ] 

70. Although =i regular transatlantic steam service was inaugurated i n je^g $lcara 
ships only awe to replace M i)boat* *s the major means of se* transpOftkcion in 
the 1870s (O'Ronrkc and Williamson 1995, PP . 33-4], 

71. Garraty *nd Catnes 2000, p, 405- 

72. Luthin 1<J44, PP- «^4, It should be remembered th« T 3S a coalition between the 
protectionst Whigs and the western Democrats who wanted free attribution of 
puoiic fend but in general wired f«e rrade, the Jtepubljcan party in ^ earfy days 
was -*jo: ao openly protectionist party. 

73. The plank read '[tjhat. while providing revenue for the support of rhe r enera] 
government by duties upon imports, so-md policy require* such sn idjusuncnt of 
these imports. « to encourage the development of r|,r industrial interest* of the 
country j and we Commend that policy of narhW exchange*, which secures to i he 
workup man fabud WiigPSl to a8 ricalzurc recuperative prices, to mechanics and 
TEianuFsctLireti an adequate reward for their skill, h bor, 3n d entcrprisr and to the 
nation contnKKul prosperity and Independence' {died in Borit 1966 O 309} 

74. Lwhin 1944 pp. 617H 8; Bom 1966. pp. 302, 309-31, One ^cwiikei ,Jord, 

Hie Pennsylvania and Newje^ delegations were y-roFic in their applause over 
rhe tanri Mention, and their hilarity was contagious, firmllv pt r..«dm f the whole 
vasraudirorW. Another wrote: 'The .^ene this everting upon the reading of the 

Predion co Home Industries' P ]*nk in the platform w& beyond precedent. One 
thousand totgnei gelled, ten thousand hats, cap* and handkerchiefs waving with 
the wj'dest fervor. Frantic jubibrjaif. Both are cited In Lurhin 1944 c 617 

75. Luthin 1944. pp. 610-11, Fray**. 19*6, PP . 99- WO. One of i^coln's economic advi- 
sors was the famous protectionist economist Henry Carey <s« below^ Lincoln ev *n 
appomteda dose associate of Carey to a P o*t in the Treasury in charge of tariffs 
although Carey is known to have been frustrated by Uncoil unwillingness to t«ke 
dungs as far as he wanted (Lmhin 1944, pp . 627-9}. Carey is reported to have said- 

1 rote« l0 n made Mr. Lincoln president. Protection ha* sdven him all the success he 
has ^lucvcd yttfajH he never, so far as I can recover, bestowed upon her a singfe 
word of thanks. When he and she pott company, he wjEl go to the wall" (his letter to 
Noah Swayne, enclosed as a copy in Swayne to Carey T Febrniiry 4d*. IS65 Carev 
Papers, Box 7S; cited in Luthin 1944, p. 629), .--..■-. y 

70. The Repu hlican Party was only formed in 1856 ottr of an alliance between Northern 
manufacturing interests and small farmers of the "West. 

77, Ltnhin 1944, pp. <624-5j Borit 19^, pp, 310-12. 

7S. Carraty and Gmft 2000, pp. 391-2, 414-15; Foncr t9*>S t p. 92. In respond to a 
newspaper editors! uigiug immediate slave emancipation, Lincoln wrort 'If I 
couJd save the Union without freeing any s 1 3 ve, 1 ^o^y do it^ and Lf I could save it 



ffo 



by Freeing all the slaves, I would do it; and if I could do it by freeing some and 
leaving others alone, I would also do that' (Garraty and Came* 2000, p, 405)- 

7?. Cochran and MiHc-r l?42,p, 106. 

80. However, the increase was considered so exceeding] y high chat even Congressman 
Ju^iin Morrill, one of the architects of the 1S62 Tariff Act, is reported to have 
commented in IS70 rhat *[i]t ts a mistake of the friends of a sound tariff -to insist, 
on die extreme rates imposed during the war' (original J f cited in F Taussig* The 
Tariff History vfth* United States \ Putnam t 1903; as cited in Cochran and Miller 
1942, p. 106). 

B1-, And at least for the earlier period, we cannot: underestimate the natural protection 
accorded to the US manufacturing producers by ihe sheer distance from Europe, 
given high transportation costs (Bairoch 1993, p, 35], 

82. B^roch 1993, p. 37 + 

SL B/ troth 1993, pp. 37-S. 

84. Bhagwati 19%5 T p. 22, n. 10, 

85. Kindlcberger l9Wa, pp. 136-7, 

86. 1 would like to thank Irfatt til Haqiw for raising this paint, 
S7. Upsey 2000, pp h 72^-7. 

88, Bakocli 1993* pp. 51-2- 

89, Baiioch 1993 a pp.52-3 T According to Bairoch^ the third fastest^growing 20-year 
period was that of 1850 70 {J T S per cent). However, the record for this period is 
more difficult to assess than those of the other two periods. Titzi of all, 1850-61 
was a period of relatively {bur relatively) low protectionism, while 1 £62-70 
witnessed a marked increase in protection. Moreover, this period contains the 
periods of the Civil War (1861-3) and the postwar reconstruction* and thus cart- 
no* be treated in the same way as other periods. 

90, $r;c G v Rourkc 2000. The 10 countries are: An* lei a* Canada, Denmark, France, 
G« -rniany, Italy, Norway f Sweden, the UK and the: USA. 

91, The roic of tariffs in the development of cotton textile has generated a heated 
debate, Taussig was iht first to argue that '[pjrobably as early as 1324, and 
almost terrainly by 183?., the industry had reached a firm position^ in which ir 
was able TO meet foreign competition on equal terms* (1392, p r 136)- Bils dis- 
pLJtfid this and concluded his study with the statement that *[t}fee removal of 
tariff . - - would have reduced value added jn textiles by* at a minimum^ three- 
quitters. The implication is thai about half of the industrial sector of New 
England would have been bankrupted' fl?S4, p. 1,045)- Irwin and Tcmin 2000 
sided with Taussig on the ground that the American cotton textile producers 
would have survived the abolition of tariff because they specialised in different 
produces from those of the British producers. However, the difference between 
them and Bils is actually not as striking as ii first seems, Irwin and Ternin do not 
disagree wich Bils's view that the American producers could not compete with 
+ L- n^*Jrk >^A^»,^yt in kirtVi-TT^ln^rt/lj'Jj-fT wcjmrnf< rtf rh*~ msrt^f. Thsv merelv 

make the point that most American producers were not actually in those 
segments. ^ 

92, Engcrman and Sokotoff 2000, p- 400i Lipwy 2000, p- 726. This is presumably why 
on the eve of the Civil War the New England woollen textile industry was in 
general quire content with the moderate protection accorded by the 1857 Tariff 
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djscu£sJuns of this, debate. 

109. Banner 199%* pp. 39-40, IMS, 10?-10_ 

110. Pennington 1990, pp. 31. 3«^2. 
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».n, P L«d by the icon ^ntmduaiy promotion". Dtt^O^^SS^SS^ 

fo.Iy) a «i.aJJ number of bureaucm-enrrcp^urs rodevdop his industries in Si ^a 
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5. Oi-e pia-isible argument is provided by O'Kanrke 2000, pp. 474-5, He -ires ™t 
studies by Jeffrey Williamson and hit associates which ar£uc:hyT\ in the nnu-rcenrh 
tentary, ta riff protection raised invfismicm by reducing the relative price of ^pfral 
goods* given that capital goods wcrt rarely traded at the time. Then he goes On to 
aa gue that in the twentieth cejmtry, capital gaods 3 re more widely iraded, and thai 
inert es evidence that proration b^reatjeis tkef rfcWivc price; of c&pirai goods ;*od 
cltus slows doivn investmcnE- However, he admirs t* at the result fur the nineteen rh 
century is very sensitive to the sample and is associated wirh 3 f-ora-plctdv implau- 
sible correlation "tfc»t investment share is negatively related to growth in an aug- 
mented Solow model The argument, he admits, remains at best i n conclusive - 

6. Wejsbrot et aL 2000 do nor define developing countries* a& a category, bat 1 
{somewhat arbitrarily) define them as couiirries with less than 510,000 per capita 
income In 1999 US dollars. This nwans that countries like Cyprus Taiwan, 
Greece* Portugal and Malta (ranking 2*1 rh r<> 23 th) are included in the developed 
countries e^tegortf, while countries tike Ftorhados, Korcs. Argentina, Seychelles* 
and Saudi Arabia (rankings 29i.ii ll* Sjrd) arc da shifted as developing countries 

7. The only two developed toujicricstwhore growth aocdera ted berween the two periods 

arc Luxembourg and Ireland, The 13 d cvd oping conn cries whs re growth accelerated 
were Chik, Mauritius, Thailand, Sri Lanka, China, India, Bangladesh, M&uritama,, 
Uganda, Mozambique, Chad, Burkina Fa so, and Burundi. However, in dw caw of 
Burundi, what happened was a deceleration in income shrinkage rather than any real 
growth acceleration <25 pet cent shrinkage vs. 7 per cent shrinkage). Aim, growth 
acceleration in at lease ihrcc countries - Uganda, Mozambique, and Chad - can be 
largely explained by the en J to {or at lenst a ngftificflftt 5 call rig-down of) a civil war, 
rather thati by policy changes. In this context, there were really only is me develop iiJg 
countries where there was a growth acceleration that tan in theory be attributed 
co - shift to 'good policies;'. Of course, even rhp.n, wc should noE forget that 
improved performance in the two biggest of rhese nine economics, that is, Chma 
{from 2,7 per cent p,a. to K.2 percent p. a J and India [from 0.7 per cent p. a. to 3,7 
percent p_a.) cannot be attributed Lo ""good policies' as defined by the Washinprou 
CoHieiifSui, 

8. SogJiU 2001b- In the ascending order m terms of growth rate (or ralher the rate of 
contraction* in alE cases bin Poland), they are Georgia, Azerbaijan. Moldova Ukraine 
Latvia, Ka^kl^ran, Russia, Kyrgyistan, Bulgaria, Lithuania, Belarus, Estonia, 
Albania, Romania, Uzbekistan, Cieth Republic* Hungary, Slovakia, and Poland. 

9. The 16 countries are Australia, Austria, Belgium, Canada, Denmark, Finland, France, 
Germany, Tiaty, Japan, the Netherlands, Norway, Sweden, Switzulaxid, the UK 
and the USA. 

10. Marglfo and Sehpr I99®i Armstrong et a!. 1S91; Caimcrovs and Cairncm** 1992. 

11'. Another reason behind this faster growth is ih\n the world economy as a whole was 
growing fatter thanks to the rapid growth In the developed countries, which 
amount for the bulk of the world economy. 1 thank John Grieve Smith foe raising 
tl i is point, it ahonld, however, be noted (hoc, as pointed out above, this rapid growth 
iii die developed economics also owed to the improvements [ n their instrimrjous- On 
the role of world demand in the growth of developing countries during the 1960s 
ssid the 1970s, see Kiavis 1970; lewis 1980. 

12. The figLiies in the two tables are not strictly comparable, as the category of 'devel- 
oping countries is comprised of slightly different sets of countries in each table, 

B. This will be a growth rate that is more similar eo rhosr in the NDQ in the early- to 
niid-nincTeenrh century (wh^n rhey laa J yfczy few of the itistitation^ rccorrum ended by 
thelDPF the^cdays) than the ones in The late nineteenth and car ly-twcjitierh centurits 
(when rhcy had seen major improvements hi the quality of rheir institutions). 
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[4 Anofh-rpiL'L-coh-viJL-ii^-tl^iit^ooj institution^ artfittit ssfcnigfcro ^nt^uc grov. ch 
i* tjhe hier that th< imw*? «*iwtt developing eronEimicK r^nttflfiiwd virtually btfa^iftftt 
J^Finfi fbc: i'lrsr half of chc t^tiuicTli certciUT- '&&&**£ the fatt that many modern 
tmritvttons were mrrodua:d w.l Jf r (form si Gtf inioiTnaJJ.irolotii*! Ai!e. According te 
rhc eMimarc by M*JUison 19&V> the MPec&g? per Viipim GOP KrAV^S rilEt ^ r »** 
nilR 1 largest Aftfttt d£W:t0jM»jE ^unMi^ fj&jiivg}jdesh, CHfoifc India, lildoa#3^ 
!\ikisran/r'ho Phil ippELU^, South KorciU Taiwan, a irJ 1 hrd'h-nd) during [JSJG-Jjl ttriifi 
i)pqt ZCti* p.u^ Duni^ this period, T'yJwtfri rmd the- rlidippm^ grew a* 0.4 ^rccjti 
p -i Kciren and Thailand ttt CM pi* t#nt {Va^ Q&i-r^ grew at 45J5 per ocut p.u. T rRu 
Cudi Asi:tii ^Kiurru's^u! twlonrafcjat-'CM per cent. IllWc con mrics Were J^m-va, 
able ftj -enerace wuirfe kttrcr etav^h afivr rhe end of Colonic rule. 1 he averse prr 
t :.pTlu GDP £fti\rtti met fb* the 1950 -S? period fet these eotmtrk* tta* . }. ! pcrt'enr 
p.;i.. ]':-rr of ibis wns, of umirs;i\ due to improvements ffi the quality ftt choir 
insri tinier b<u lUe more imptmsm GkwnjH ww that flwy wcrt sM* W p-HTCi* ihe 
right" polieit^thar is, activist ITT poffcfea. S«? Auralwi 2WJ foe a Uirtl^reNp^mon 
on rfiis point, 

I ^ A raiticr srul jMvedore rhar piJj>|Kp-t4 niy p*Miir here is tfett ri^hi after the^oHiip^e oi 
^fcfi&ta in Mongolia, the I'S govern mum provided a large miiu oi nmiwy to 
Har^ird University ro trujn dozens wf hri^hr yoniift Mongolians us stock hroki'rs - 
ittotury rhar muM li^vc been uxc*J for a lot of useful development! pfcfirpo&H; 

[6. Ch:mg l$ftfo> 

17. Of eontw, this Jo^ rtcVi ncco^nrily imply fruit everyone tybll benefit from [his. For 
e#ftf^pl*i ? ^t>nli' workers in developed countries may suffer ;ik a femh.tft fin inerei^e 
in investment opportunities in developing countries, whit'h, nnle^,?i rherr n an 
Lippropri-ue internal itie<ime rr^n^f^r iiut^kmiMiu resulrs ie-- dn.- ir;nnvfor ol eeri^j-n 
prndtse:cton iitiiviEies eci these: developing inui^ns. 
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